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French

may have high-tech

mined loan fund
Red Sea boosted
Egypt and some Western govern-
ments beficve Libya, not Iran, is

possihiy responsible lor the
of explosives In the Red Sea
the Golf of Suez.
Importance is being attached to a

Libyan vessel which passed
through the Suez ranai in July and

its later suspicious movements.
Egypt has avoided blaming Lib-

ya, but h is felt that the mining of

the waters may be an attempt to
embarrass Egyptian President
Hosni Mubarak and his new-Gov-
enunent .

'

Iran has denied involvement in

the plot but applauded it as an act

against “arrogant powers” includ-

ing the UJS, France and Britain.

Page3

Zanu congress call

Zimbabwe Prime Minister Mr Rob-
ert Mugabe told a congress of his

ruling Zanu-PF party that he ex-

pected forthcoming elections to give

:

him a mandate to implement folly a

one-party socialist state. Page 14

Brazil alliance •

Brazil's main opposition party, the.

Democratic Movement Party, for-

mally joined an alliance with a dis-

sident faction of the ruling Social

Democratic Party to contest the

presidential elections in January.

THE FRENCH Government is to

pour another FFr lbn (SI 12m) into

its industrial modernisation fund to

encourage the use of advanced tech-

nology. The scheme, has made
cheap loans totalling FFr 5-5bn

available to more than 1,500 compa-
nies investing in high technology

since itwas set up last year.

WALL STREET: The Dow Jones in-

dustrial average closed down 8.51 at

MOBIL Section D

Basque ribt .

Several hundred youths rioted in

Vitoria, Spain, in protest at the kill-

ing ofa suspected Basgoe guerrilla.

Missile testing

The Soviet Union is testing its ver-

sion o£ tiie AmericanMXand cruise

missiles in an attempt to match
ILS. progress. Page 2

Millionairejailed

Greek millionaire Peter Tbeadora-
copulos, who writes a British maga-
zine column under the name Taki,

was sentenced in London to 16

weeks' jail for possession of 28.1

grammes of cocaine at Heathrow
Airport.

Iranian hijack ends
All passengers and craw aboard a
hijacked Iranian airliner were freed

in Rome and a hijacker has surren-
dered.

Art exports blocked
British Arts Minister Lord Gcw-
rie has blocked the. export of three

drawings, worth nearly $4m, by Ra-
phael, Rembrand and Rttbens, to

the Getty Museum in Malibu, Cali-

fornia.

France condemned
Leaders of 18 Commonwealth coun-

tries from Asia and the Pacific con-

demned France for. conducting nu-

clear tests in the.South Pacific.

Soviet concession
Soviet authorities.aDowed the wife

of Mr Andrei Sahkharov, the dissi-

dent physicist,- to communicate with

friends for the first time, for three

months.

.

El Salvador deaths
A total of 12 leftrwing guerrillas and
six Government troopshave died in

fighting inH Salvador as a resultof

anti-rebel operations.

Peking invitation
Sir Geoffrey Howe, the British For-

eign Secretary, in Peking last

monthreceived an invitation for the

Queen Elizabeth to visit China.

DOLLAR fell in London to DM
2.8885 (DM 1914), FFr 8.915 (FFr

85425), SwFr 2.442 (SwFr 2.4575)

and Y243.0 (Y244.45). On Bank of

Fngianrf figures, its trade-weighted

indm foil to 137.5 from 1314. In

NewYork it closed atDM 2405, FFr
84125. SwFr 2.447 and Y243.47.

Page33
STERLING was firm in London,

gaining 95 points against the doDar

to $1.3155. It also rose to DM 3425
(DM 34). FFr 11.7775 (FEY 1149),

SwFr 3.22 (SwFr 341) and Y3204
(Y31925).' Its trade-weighted indear

rose to 78.7 from 784. In New York
it closed at $13145. Page 33 •

GOLD, rose S1JJ5 an ounce on the

London bullion market to $34535. It

was also higher in Frankfurt an Zu-

rich at $34435. In NewYork the Au-
gust Comex settlement was $344.40.

Page 32

LONDON gilt and equities were
spurred by an interest rate cut tak-

ing the FT Industrial Ordinary in-

dex 84 higher to 839.0. its highest

level for two months. Section fl.

TOKYO shares eased broadly, due
in part to the yen’s further weak-
ness against the dollar. The Nikkei

Dow market indicator shed 6641 to

10347.12. Section H
ARGENTINA devalued the peso by
2.15 per cent against the dollar as

Economy Minister Bernardo Grin-

spun opened talks with the IMF in

Washington. Buenos Aires has been

allowing the peso to. slip by 0.75 per

cent a day against dollar.

AFRICA’S five Portuguese-speak-

ing .countries, Guinea-Bissau, Ango-
la, Mozambique, Cape Verde imd
Sao Tome Principe, have backed a
plan to introduce a common curren-
cy linked to Portugal's escudo.

BANCO AMBROSIANO Holding’s

creditors wiQ on Monday receive an
initial payment of $300m from the
UK accountants appointed to man-
age the Luxembourg offshoot of the

former Banco Ambrosiaso group.

Page 19

COMMERCIAL UNION, large Brit-

ish composite insurer, reported

£I44m (518.3m) loss for the first six

months against £30.4m profit in the
same period of 1983, as UK opera-

tions joined tbe U.S. side in the red.

Page 16

Today’s international edition is

puHiafacd intwo sections, referring
die seasonal reduction In pagina-
tion. Companies and Markets are

combined in Section IL

Production difficulties in i./mrion

may bare resulted in typographical

errors jn unit trusts, some adver-
tisements and elsewhere in today’s

edition.

Hungarian order

for ITT may test

high-tech curbs
BY GUY DE JONQUIERES IN LONDON AND IVO DAWNAY IN BRUSSELS

STANDARD ELEKTRIK Lorenz

(SEL), of West Germany, a subsid-

iary of ITT of the U.S., has won a
letter of intent from Hungary to

supply electronic telephone ex-

changes worth DM 30m (S10.3rn) in

a deal which may test Western con-

trols on high-technology exports to

East bloc countries.

Last month the 15-roember Paris

Co-ordinating Committee (Cocom)
which vets trade with Communist
countries, agreed under strong U.S.

pressure to stop all Western sales of

sophisticated telephone exchanges

to tbe Soviet bloc, at least until

1988.

Soon after the Cocom ban, Ples-

sey and GEC of Britain and I_M.
Ericsson of Sweden reluctantly

withdrew from the bidding to sup-

ply exchanges to Bulgaria because

they relieved that they would be un-

able to obtain the necessary export
lirtwpps.

But FITs European headquarters

in Brussels said yesterday: "SEL
and ITT intend to find a means of

satisfying both the requirements of

tbe letter of intent and the direc-

tives set down by Cocom."

ITT expected SEL to ask the West
German Government to seek ap--

proval for the sale from other Co-
com members. However, it may be
difficult to secure such approval,

since it would require unanimous
backing from all Cocom members,
which comprise the Nato allies and
Japan.

ITT appears to hope that even if

immediate authorisation was de-

nied, it might still be able to per-

suade Cocom to let the sale go
ahead if delivery of the exchanges
were delayed until 1988.

Cocom members have agreed in

principle to relax their controls af-

ter 1988 and allow individual gov-
ernments to licence exports to the

Soviet bloc of telecommunications

equipment, at present subject to

restrictions.

But if such a waiver was granted
now it could arouse objections from
other manufacturers who decided
not to pursue the Hungarian order
after the Cocom restrictions were
imposed.
The agreement to relax the con-

trols in four years is, in any case,

only provisional and may be re-

viewed before then. Even if it

stands, the technical specifications

of exported exchanges will have to

be modified to lower their perfor-

mance levels.

The letter of intent, given by Bu-
davox, Hungary's telecomraunica
tions procurement agency, is for 10

System 12 computerised public ex-

changes. SEL. which is 86 per cent
owned by ITT, is already supplying

similar exchanges to the Deutsche
Bundespost, West Germany's post

office.

SEL was left as the only bidder

for the Hungarian order when
Ericsson and Canada's Northern
Telecom voluntarily withdrew after

citing western export restrictions.

Frances CIT Alcatel, Siemens of

West Germany and Philips of tbe

Netherlands were eliminated at an
earlier stage of the bidding.

Although the value of equipment
covered by the Hungarian letter of

intent is quite small, it could lead to

more purchases as the country’s tel-

ecommunications programme de-

velops.

Bonn agrees to abolish

withholding tax on bonds
BY RUPERT CORNWELL IN BONN

THE West German Cabinet yester-

day agreed in principle to abolish

tbe withholding tax faced by for-

eigners who buy German bonds, as

a means of helping to reverse the

outflow of tong-term capital from
the country.

The formal measure to remove
thetax will be put forward by Herr
Gerhard Stoltenberg, the Finance
Minister, in September, to allow

time for consultations between the

authorities and state or regional

governments that have a say in the

matter.

The agreement was announced
yesterday by Herr Martin Bange-
manru the Economics Minister, af-

ter a ’Cabinet session reviewing tbe

economy. The meeting ws also at-

tended by Herr Karl Otto Pohl,

president of the Bundesbank (cen-

tral bank).

The centra] bank has tong been
pressing for an end to tbe tax, espe-

cially after the U.S. abolished a sim-

ilar 30 per cent withholding tax
The German tax is levied at the
rate of 25 per cent on interest in-

come from bands held by foreign

residents.

The Government now plainly

shares the Bundesbank's anxiety
over the need to reduce capital out-

flows, which have increased as the

differential between American and
West German interest rates has
widened.

That topic mil dominate today's

meeting of the Bundesbank council,

with the dollar at an 11-year high
against the D-Mark.
Arguments that German interest

rates should be lifted to attract capi-

tal back into the country are, how-
ever, countered by the need to avoid

steps that might prevent the econo-

my from getting back into its stride

after the seven-week engineering

strike this summer.
It is also pointed out that infla-

tion, at a 15-year low of23 per cent.

and the money supply are firmly

under control, while a sudden
•strengthening of the D-Mark might
upset the present balance within

the European Monetary System
(EMS).
Herr Bangemann was confident

that West Germany would manage
growth or 2.5 per cent in 1984, and
that the drop in orders and output

during the strike would be only a

temporary setback.

He promised government action

after the summer break to help to

create new jobs. The reduction of

unemployment, still at almost 9 per
cent, was “the main task of econom-
ic policy during this parliament,” he
dedared.

In a bid to foster new companies,

and with them new jobs. Herr
Bangemann hinted that certain

taxes, notably that on stock ex-

change transactions, might be lift-

ed.

East German economy, Page 16

Deutsche Bank in

DM 750m issue
BY JONATHAN CARR IN FRANKFURT

DEUTSCHE BANK, West Ger-

many’s largest commercial bank, is

taking another step to strengthen

its capital base by floating a

DM 750m (S238m) convertible bond

issue bearing a 4 per cent interest

rate at par.

The action follows a one-for-12

rights issue in the spring, which

boosted share capital by DM 565m

and brought the bank’s total report-

ed own funds to nearly DM 6.1bn.

Under tbe new step, authorised

by the annual meeting in May,
shareholders will be entitled to buy

one convertible bond with a nomi-

nal value of DM 250 for every 10

shares, between August 29 and
September 12.

The holders will have the Irre-

vocable” right to exchange each

bond for one share at any time be-

tween January 2 1990 and Decem-

ber 15 1994. Deutsche Bank shares

dosed in Frankfurt yesterday at

DM 329.50, down DM 2 on Tues-

day’s price.

The recent rights issue was seen
not only against the background of

Deutsche Bank's business growth
but also with one eye on the tighter

provisions of banking law, due to

take effect next January.

Under the legal changes, banks
will have to produce consolidated
accounts including foreign subsidia-

ries in which they have an at least a

40 per cent stake, and to limit their

toted lending to a maximum of 18

times shareholders’ equity (capital

and reserves).

With its recent injection of DM
565m in share capital, it is believed

that the Deutsche has already met.
or is dose to meeting, the tougher
legal provisions.

It is pointed out, however, that

the new convertible bond issue,

which involves subordinated debt,

might not be recognised by the
Bonn Government as constituting

equity

Eurobonds and D-Mark issue

calendar, Page 34

STC may
raise bid

for ICL
By Alexander Nicoli in London

TALKS between Standard Tele-
phones and Cables, the British com-
munications group, and computer
maker ICL are expected to lead to a
“material improvement" in STCs
£367m ($480ra) offer for ICL. ac-

cording to a joint statement issued

last night.

The statement followed two days
of intense negotiations between the

two companies which began after a
meeting of ICL's board on Tuesday.
STC launched its bid for ICL late

last month, taking the computer
maker and the market by surprise

with a dawn raid which netted 94
per cent of ICL. It immediately
launched a bid which ICL rejected

as “totally inadequate.”

In yesterday's sateteraent ICL
reaffirmed that view, but went on to

say: Today the chairmen and direc-

tors of STC and ICL held amicable

Continued on Page 16
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British

banks cut

rates by

Vi point
By Max Wilkinson in London

BRITAIN'S leading banks cut their

base lending rates from 12 to ll u
per cent yesterday arr.id strong
signs that the UK authorities are
impatient for a further fall.

The financial markets reacted fa-

vourably with the pound gaining
some ground on the foreign ex-

changes and government security

prices firm.

The move towards lower interest

rates was clearly signalled by the
Bank of England, which lowered
the rates at which it supplies liquid-

ity to the banking system by : per-

centage point early yesterday.

The Bank's signal, which was
stronger and earlier than many
people in the City of London had
been expecting, was quickly de-

coded by the National Westminster
Bank, which was the first of tbe
four major banks to lower its base
rate. Barclays. Midland and Lloyds
soon followed.

The authorities showed much
firmer decision in leading interest

rates down than they displayed on
July 11 when rates last rose. Tbe
Bank of England then reluctantly

moved its dealing rates up by 2 per-

centage points only after clearing

banks' base rates had risen to 12

per cent.

The British Government and the
Bank of England have since been at

pains to emphasise their belief that

the rise in July was not justified by
domestic monetary considerations.

Tbe authorities felt it was
prompted by an over-reaction in tbe

money markets and the foreign ex-

changes to City of London fears

about the money supply and the
possibility of a prolonged UK dock
strike.

The most recent monetary esti-

mates issued on Tuesday showed,
however, that the money supply
was comfortably back within its tar-

get range in July, with the public

and private sectors both having a
subduing influence.

The main uncertainty facing tbe
authorities is whether 'sterling will

remain firm enough for them to en-
courage further cuts in interest

rates.

In June the UK Treasury was still

confident that inflation could be cut

to 4£ per cent by the end of the

year, but this hope faded when the

mortgage (home loans) rate rose by
2'A percentage points the next

month. This rise will add about 04
per cent to the Retail Price Index
for August

The rich get richer. Page 5; Lex,

Page 16; money markets, Page 33

insists

IJ.S, pians no
tax increases
BY STEWART FLEMING IN WASHINGTON
MR DONALD Regan, the U.S. Trea-
sury Secretary, hit out yesterday at

allegations that the Reagan Admin-
istration is planning to increase
taxes to reduce the SXMbn federal

budget deficit

There are no plans for tax in-

creases in 1985 by ihis administra-
tion. .Any nr ail talk of Lix increases

is untrue or misinformed," Mr Re-
gan told the Joint Economic Com-
mittee of Congress in testimony on
the economic outlook.

After j week of evident confusion

within the Reagan Administration

and the Republican Party about
how best to respond to charges by
Democratic presidential candidate
Mr Walter Mandate that Mr Rea-
gan is secretly planning to raise

taxes m order to cut budget deficit.

Mr Regan issued the bluntest rebut-

tal so far of Mr Mondate's charge by
a top Administration official.

But Mr Regan's comments left

Congressional Democrats uncon-
vinced and claiming he had left a

loophole by not addressing the 1986

fiscal year, the budget lor which
will be presented at the beginning

of 1985.

Drawing on the evidence of a bol-

ter-thon-expected performance by
the US. economy over the past 18

months, Mr Regan claimed that

“growth is the key to the deficit

problem. There con be no solution

without growth. With growth tbe so-

lution is well within reach."

Far from requiring tax increases,

Mr Regan maintained that “the re-

maining budget problem... can be
handled by reasonable spending

restraint on the part of Congress.”

In a preview of the data which
will be contained in the Adminstra-
tion's mid-year review of the budget

outlook, which is due to be released

later this week, he claimed that

“the federal budget deficit has
passed its peak... I hope we will

hear no more talk of $200bn deficits

as far as the eye can see."

He predicted that the federal bud-
get deficit in 1985 would be below
the 1984 level, which is expected to

hit SITObn, and that by 1989 it could

be down to between 2\i per cent and

3 per cent of gross national product
This would put the deficit in the

S140bn to SISObn range.

Mr Regan's projection contrasts

with the Congressional Budget Of-

fice’s (CBO) estimate for 1989 of

S2P3bn. But the bulk of the differ-

ence, some S78bn is accounted for

by assuming much lower interest

rates than the CBO.
Rounding out an optimistic pre-

election assessment of the econom-
ic outlook. Mr Regan disclosed that

A New York Slock Exchange
study that argues against the
view that U.S. manufacturers
have test their competitive edge
in international markets is seen
us politically contentious in the
run-up lu (hr presidential elec-

tion. since it supports Republi-

can claims I hut thr market sys-

tem is working and maintaining
the nmterly ing strength of indus-

try. I’Sige 4

tlic Aril 1

1

1ntNtr.it u*ii had boosted its

efhiial lotitoM oi real ivonomic
growth fur the current year from 5
per cent to 5 per cent. It lowered
iIs inflation estimate from 5 per

cent to 4.4 per cent as measured by
the GNP deflator.

Even as Mr Kogan was maintain-

ing that the budget deficit was a

much less ommuu 1
. economic chal-

lenge than many economists had
claimed. Mr Haiti Volcker. the Fed-
eral Reserve Board chairman, was
urging the House’s Foreign Affairs

Committee that "forceful and
prompt action ... to reach agree-

ment on way s to reduce the huge
budget deficits that haw helped to

keep our interest rates high . .

.

would be the single most important

contribution the Congress could

make to an easing of international

debt problems."

In testimony on the international

debt situation, Mr Volcker said that

there were grounds for encourage-

ment in the progress that had been
made in dealing with the debt prob-

lem, but not for complacency.

"The threat to international fi-

nancial stability remains real and
will need the continuing attention

of governments as well as private

lenders if it is to be successfully re-

solved," he said.

He cited prolonged increases in

interest rates and increased protec-

tionism as factors which "can un-

dermine the best efforts of the bor-

rowers."
Questioned on the domestic U-S.

economy, he said that a better infla-

tion outlook was partially responsi-

ble for the recent bond market ral-

ly-

He said he believed that it would
become clear in the future that real

interest rates were high because it

would become apparent with time

that inflation was under controL

But whereas Mr Regan told the

joint economic committee he was
expecting short-term interest rates

to follow long rates down as the

year progressed. Mr Volcker re-

fused to be drawn into interest rate

predictions
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Reaction to food

price rise shakes

Irish coalition
BY BRENDAN KEENAN IN DUBLIN

THE LABOUR Party, junior
partner in Ireland’s governing
coalition, has been rocked by
the reaction from its rank and
file to last week's Government
decision to cut subsidies on
foodstuffs.

Its members are demanding
that major concessions .

to

Labour policy be incorporated
in the economic plan due to

be published next month and
which could determine the
future of the coalition.

The halving of food subsidies,

which added eight Irish pence to

the price of a loaf of bread and
a pound of butter, and 2p to

the price oE a pint or milk, was
fallowed immediately by
another 4p per loaf increase by
the bakers—something the
Government apparently did not
expect.
Labour supporters are also

angry because they feel that
their party was left with the
responsibility of defending the
increases.
Dr Garret FitzGerald, the

Prime Minister, and Mr Alan
Dukes. Finance Minister—both
members of the majority Fine
Gael Party in the coalition—
were on holiday when the
announcement was made.
The coalition is facing its

sternest test since coming to

office 20 months ago with an
overall majority of six.

Labour back-benchers have
warned publicly that the price
of their continued support witl

be the implementation of
significant sections of Labour
policy in the economic plan. .

Labour demands centre on
changes in the taxation system;
in particular, increased taxes on
fanners and capital.

The problem for Dr Fatzr

Gerald is that fanners —
especially the better-off fanners
—form an important part of his

' party's electoral suport
Also, the depressed state of

the economy will make it diffi-

cult to raise anything like the
I£100m (£83ra) in capital taxes
which Labour seeks.

Labour Ministers, nervously
assessing the reaction to tbe

subsidy cuts, are aware that
more unpalatable measures will

have to be included in next
month's plan.

Civil Service project!(ms are
thought to show a 7 per cent
increase in volume in public
spending next year if corrective
measures are not taken.

It is feared that the rise in

U.S. interest rates could add
I£l00m to Ireland's I£lbn debt
servicing charges next year.
The main force holding the

coalition together at this stage

is the fear of a genera] election,

in which neither of the govern-
ing parties would be likely to

fare well.

One Labour backbencher sug-

gested that Labour cross the
floor and support the Govern-
ment headed by Mr Charles
Haughey, the opposition leader,

but this seems unlikely.
Ministers will be searching

for compromises between now
and September, but it will

require a careful balancing act
to ensure Labour backbench
support for what is bound to
be another tough budget next
January.

Economists have pointed to
the failure of the Government
to cut . its own spending on
staff and services in any signifi-

cant way.

Dutch Waterways Board

backs polder project
BY WALTER. BUS IN AMSTERDAM

THE DUTCH Waterways Board
is expected to advise the
Government in The Hague this

week to give its approval to the
controversial Markerwaard Pol-
der project in the Ijsselmeer,
north of Amsterdam.
The cost of the project, which

would entail filling in some
40,000 hectares of the Ijssel-

meer—the former Zijder Zee

—

is currently put at some
FI 420m (£97m).
But the board believes this

could be reduced by new

methods of reclamation. It also
considers the polder could
prove profitable in the long
run.
Mrs Nellie Smit-Rroes, Water-

ways Minister, hopes to take a
decision on the Markerwaard
this year.
The proposed polder is

opposed by environmentalists,
who see little point in removing
another large slice of the
country's largest lake simply to
add to the European Com-
munity's dairy surpluses.

Renault
‘plans to

shed

15.000 jobs’

By David Marsh in Paris

SIMMERING anxieties in the

French Government about

steadily increasing unemploy-

ment have been brought a step

nearer boiling point following
publications of reports in

Paris that the state-owned car-

maker Renanlt is proposing
imminent job cuts of 15,000

workers.
Although Renanlt said

yesterday it had made no deci-

sion on any figure for work-
force redactions, anions have
been bracing themselves for

large-scale labour shedding at

France's Number One car
manufacturer for several

months.
The figure of 15,000. out of

Renault's total workforce of
102.000. was believed to have
been communicated to unions
at a meeting with manage-
ment at the end of last month.
The Right-wing daily Le

Figaro claimed yesterday that
Renault wanted to trim that
number of workers by Che end
of the year.

This, It said, would be in
line with similar cats pro-
posed by Peugeot* the private-

sector Number Two carmaker,
which has been battling with...

the Government over job cuts
for much of the past year.

Public opinion has already
been prepared for Mg cum in
automobile employment by a
report from an independent
government-sponsored com-
mission. The report Is due to
be published in September,
bat has already been leaked to

tiie Press.
The commission, headed by

M Francois Dalle, head of the
L'Oreal cosmetics group—
which is regarded as one of
France's industrial success
stories—believes Renanlt and
Peugeot will have to axe
70.000 Jobs—a third of their
workforce—by the end of
1989.

Renault said it would only
make up its mind later in the
year on workforce reductions.
The company, which made a

loss of FFr 1.6bn (£133m)
last year and foresees no
speedy return to profit, has
already decided to trim about
5.000 jobs by the end of the
year.
These it said would come

mainly through early retire-

ment
Peugeot, which made 6£00

job cuts at its Talbot sub-
sidiary at the beginning of
the year, is trying to died
another &Q00 staff at its

Citroen division, where the
Government, np to now, has
been refusing approval of its

request for 2,000 outright re-

dundancies.

Alan Friedman reports on the most aggressive Italian leader in years

Craxi through to the next round
Sis Bettino Craxi, Italy’s

Socialist Prime Minister, who
has just completed one year in

office, is not among the country's

more popular figures. Popular or
not, however. Sig Craxi has
proven himself to be tough, even
uncompromising, and a survivor

as well.

After months of bitter conflict

with the opposition Communist
Party, and despite reservations

among members of his five-party

coalition about his confronta-
tional style, the Italian Prime
Minister last week reached an
accord with his coalition part-

ners which could keep his

Government afloat for several
more months and possibly even
for another year.

The accord, largely a symbolic
restatement of Government
objectives, capped several weeks
of lengthy discussion and review
and for some coalition partners,

upset at Sig Craxi’s aggressive
style, it represented an un-
pleasant but necessary closing
of ranks.
The partners may have felt

they had little choice but to

come to an agreement because
of the Communists’ good show-
ing in June’s European election.

They overtook the Christian
Democrats by a fraction of a

percentage point to become
Italy's largest single party, with
33.3 per cent of the vote. Sig
Craxi's Socialists, by contrast,

made no gains.

But the Prime Minister's
personal style remains a con-
tentious issue: he shows remark-
ably little inclination for an
Italian leader to seek compro-
mise in the traditional way, and
far from being afraid of con-
frontation. some feel that he
revels in it. This is not the way
things have been done in Italy

over the last 40 years.

The art of consensus and
compromise as practised since

SIG Alessandro Natta, the

leader of Italy’s Communist
Party', is to travel to both

Moscow and Peking in the

next few weeks, it was an-

nounced yesterday.

The trips to the Russian
and Chinese capitals will be
Sig Natta's first since succeed-

ing Sig Enrico Berlinguer as
Communist leader, following
Sig BerlingHer’s death in

June.

In Moscow, where Sig Natta
is expected to meet Mr Kon-
stantin Chernenko, the Soviet
leader, the talks are likely to
cover Euromissiles, relations
between the superpowers and
the North-Sooth dialogue. Sig Bettino Craxi . . . survivor

the war has often, however, been
a recipe for inaction on key
issues. Sig Craxi rejects the
traditional route precisely be-

cause be maintains that with an
inflation rate at least twice the
level of other European coun-
tries and a giant public sector

deficit, something must be done.
His attitude has produced a

new word in the Italian political

lexicon: Decisioniszoo or deci-

siveness. This approach has been
packed by businessmen but has
polarised the political spectrum
between the opposition Com-
munists and the Government.

Nothing illustrated the Craxi
stance belter than the four-

month struggle which began
last February over the contro-
versial decree cutting the scala

mobile wage indexation system
by a few percentage points.

Sig Craxi used all his wits
to counter the obstructive tac-

tics of the communists and
eventually pushed through the
measure. It was an important
psychological battle for a man

trying to contain a public sector

deficit of L96.000bn (£4Ibn) by
cutting spending and raising
revenue.
The Prime Minister's tough-

ness showed again when last

month he finally accepted the
resignation of Sig Pietro Longo.
the Budget Minister, who had
been accused of membership in
the* outlawed P-2 freemasons’
lodge. A minor Cabinet
reshuffle went ahead last week
without a hitch
With much of Italy now shut-

ting down for the August
holidays. Sig Craxi will have
time for a respite before
pressing ahead next month with
bis 1985 economic programme.
But there are signs that it will

take more than decisiveness to

alter the Italian political

tradition of infighting.

Last week, only 24 hours
after Sig Craxi won a vote of
confidence on his five-party

accord, he suffered an embar-
rassing parliamentary defeat
when three decree laws con-

cerning funding for Italy’s

development agency for the
South and local authorities
were rejected in a secret ballot

The unflappable Prime Minis-
ter was quick to dismiss the
setback as an August joke,
caused by the absence of legis-

lators who had already gone on
holiday. A Government with
parliamentarians at the seaside
“could not help going under
water," he said.

But the incident does not
auger well for the autumn. The
Prime Minister will be vul-

nerable to Communist Party
taunts about the parliamentary
defeats even if the actual issues

of public spending can be
fudged. Though there has been
talk of a thaw in relations

between Sig Craxi and the
Communists and the Com-
munists need to redefine their
goals since the death in June
of Sig Enrico Berlinguer
their veteran leader, and
the emergence, of his less
charismatic successor Sig
Alessandro Natta, a large sector

of the party still favours con-
frontation.
One of the main things in Sig

Craxi’s favour Inside the govern-
ing coalition is that there is no
viable alternative to his leader-

ship. His aggressive approach

may have damaged his own
party electorally, judging by the

June results, and some Italians

believe that be has become a

prince regent figure, doing the
bidding of the more powerful
Christian Democrats in the coali-

tion.
It remains to be seen whether

the Christian Democrats can
succeed in getting Sig Craxi

to tone down his rhetoric under
the new accord. But one thing
is certain: when everyone
returns from the seaside in
September. Rome will not have
seen the last round.

Portugal

plans to

modernise

economy
By Diana Smith in London

PORTUGAL'S coalition Govern-
ment has a plan for modernising
the national economy which it ex-'

pects will be greatly helped by
membership of the European Com-
munity iu 1986.

Portugal's accession to the EEC
should bring it substantial finance

from regional and other Communi-
ty funds.

The plan is a further stage of the

economic strategy devised by Sr Er-

nani Lopes, the Finance Minister,

and backed by Sr Mario Soares, the

Prime Minister. It began with fierce

austerity in June 1983, to lessen a

dramatic external imbalance.

The strategy continued in June
with a three-year recuperation plan

aimed at trimming fat from the

public sector and boosting private

activity. It will be taken a step fur-

ther in December -when full details

of the modernisation plan are dis-

closed.

Moscow matches American MX and cruise
BY DAVID BUCHAN. EAST EUROPE CORRESPONDENT

THE SOVIET UNION is match-
ing the U.S. by testing its own
versions of the American MX
and Cruise missiles, acording
to Marshal Vladimir Tolubko.
head of Soviet strategic rocket
forces, in a Moscow magazine
interview published yesterday.

Literaturaaya Gazeta. the
influential weekly whose regular
coverage goes beyond literary

matters but rarely to nuclear
issues, quoted Marshal Tolubko
as saying that the Soviet armed
forces were carrying out a 1983
pledge to match latest U.S.
missile developments.

’

It goes on to claim: " Not
in any single parameter-power,
distance, accuracy, invulner-
ability-are our rockets inferior

to those of our foe.” •
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The article's author, Mr
Valery Gorbunov, said he was
taken to see a missile test but
gave no details or whereabouts.
A U.S. RC-135 spy plane was
waiting around the missile's

ocean landing zone, the jour-
nalist was told.

Marshall Tolubko’s implica-
tion was that the latest Soviet
missile tests stem from
Moscow's publicised “counter-
measures ** last year to the
breakdown of nuclear arms
with Washington. But this

does not stand up to- scrutiny,

independent experts say.

Specialists at the London-
based International Institute for
Strategic Studies point out that
the Soviet Union has long had
its equivalent, the heavy SS-18
missile, to the multiple war-
head MX which President

Ronald Reagan is now planning
to deploy in stationery silos.

The two superpowers have
this year accused each other of
breaking the tacit agreement to
abide by provisions of the
unratified 1979 Salt 2 treaty,
including the allowance for
flight testing ad deployment of
only one new long-range
ballistic missile by each country.
The Reagan Administration

has complained that, while the
Russians have declared their
new PL-4 missile—known in the
West as SS-X-24—to be their
own new permitted type of-

misstie, they have gone on to
tes anoher, the SS-X-25.
The Russians claim it is only

a modernisation of the earlier

SS-13; this is powered by solid

fuel with which the Soviet
Union has so far not had much

success.

For its part Moscow has
suggested that the UJ5. is in-

fringing the Salt 2 provision by
planning both the MX and a
new smaller type known as
Mfdgelman.

However, the latter will only
be ready for testing after 1985,
when the Salt 2 treaty was due
to expire anyway.

Meanwhile, the Soviet Union
is building a new class of large
aircraft carrier, according to
Jane's Defence Weekly, which
this week published a photo-

-

graph, apparently from U.S.
satellites, purporting to show
the first such carrier under con-
struction on the Blade Sea.
Because of its size, an esti-

mated 75,000 tonnes, the ship is

being built in two sections.

Sr Mario Soares

This week, with careful attention

to FortugaTs financial difficulties,

the Government marked tire main
areas for modernisation. They are:

• Intensified development of agri-

culture and fishing, which lags far

behind ^the rest of Europe;

• Advances in industry propelled

by greater investment in education

as a whole and technical training

specifically and by technical inno-

vation. Portugal’s scarcity of re-

sources in recent years has prevent-

ed investment in research and de-

velopment
• Development of energy re-

sources and efficient. energy sav-

ings programmes;
• Streamlining of the civil service,

which is overstaffed, poorly paid

and not generally encouraged to

take responsibilitjc .

• Dynamic export policies, aimed
at diversifying products and mar-
kets;

• Investment in reforestation and
modernisation of both the fishing

and commercial' fleets that cannot

compete in their present condition

with either Spain or other 'Euro-

pean countries; .

Christopher Bobinski reports on the power of Polish bureaucracy

The battle for control of coal
A KEY BATTLE for the future
of Poland’s decentralising indus-

trial reforms is being fought
between the country's Mining
and Power Ministry and the
companies under its control.

Ever since the Polish authori-

ties gave the companies greater

powers in 1982 the Mining
Ministry has argued that the

nature of coal production meant
that the new rules should not
apply.

The Ministry has refused to
decentralise decision-making,
workers' councils were slow to

be established in the mines, and
it shows every sign of being
unhappy about the reform’s
provision that companies be
financially self-supporting.

General Wojciech Jarnzeiski,

the Polish leader, has generally
trumpeted his moves to increase

company autonomy as putting

an end to the over-centralisa-

tion of his predecessor, Mr
Edward Gierek, which brought
Poland to ruin by the end of
the 1970s. But his government
has always seemed ambivalent
in applying the reforms to the
mining sector.

For many months after the
imposition of martial law In late

1981, the mining industry was
kept “militarised” or subject
to central army control,
although reforms were intro-

*

duced in virtually all other
sectors.

This was partly out of Gov-
ernment fear of the potential
political strength of the miners,
and partly in recognition of
coal’s key role in the economy.
Last year, for instance, coal
exports accounted for S670m of
the country's total S1.5bn hard
currency trade surplus.
Acting on the fact that the

state-regulated price for coal is

below production costs and thus
the mines are subsidised, the
Ministry has exploited a loop-
hole in the company law and
had the country's 67 coal mines
declared non profit-making
utilities, so that the rules on
decentralisation would not
apply.
The Ministry also seems, to be

unhappy about competitive pro-

cedures for appointing manag-
ers, another innovation brought
in by the reforms. In 1983, of
the nine managers appointed by
the Ministry in its 233 com-
panies, none went through a
competitive procedure.

The Ministry is now attempt-
ing to reorganise its enterprises
into massive combines. It is

meeting resistance from the
grassroots, but so far, the
Government officials responsible
for implementing the reforms,
while privately unhappy about
the moves, seem to have yielded
in the face of the powerful
mining lobby.

The fear is that, once the
Milting Ministry gets its way.
other central bureaucrats will

also argue that <tbey need to
extend “ an immediate influ-

ence ” on the activities of their
enterprises.
In July, the Mining Ministry

integrated the lignite industry
into one huge combine, includ-

ing the producers of machinery
for the open cast mines employ-
ing 35,000 people. At present,

the mines are being reorganised
into seven companies. Including

mine construction enterprises

and design offices. These would
also have the status of utilities,

freeing them of the statutory
requirement to make a profit.

The new system will go into

effect next January.

But a similar attempt to
reorganise Megast, the power-
plant industry federation, has
met resistance from workers'
self > management councils,
especially in the larger com-
panies in the group, like
Zamech in ElMag or Dolmel
in Wroclaw, which are fearful
of losing their autonomy. It
Is the weaker companies which
seem to be happy to return to
the centralised fold, with the
prospect (HE greater subsidies.

Ms Lena Kolarska, a socio-
logist who has made a study of
the drift to centralisation In a
socialist economy, notes that
the present efforts are on a
larger scale than before. “ The
Ministry wants to make its work
easier by setting np just a few
directors over these combines
whom they will have to deal
with. But above all they want
to regain the power which they
see slipping away from -them
under the reform,” she says.

Zycie Gospodarcze. the econo-
mic weekly, recently printed an
account of the struggle against
the Ministry's attempts to
integrate the power-station con-
struction sector. This would
mean the establishment of
another great monopoly merg-
ing 20 companies and employ-
ing some 55,000 people. The
paper quotes a director of one
of the threatened companies as
saying that the new combine

would have “greater -powers
than Che old structures ”

abolished by the reform.
The range of resistance has

caught the Ministry by surprise,
and so far it has maintained an
official silence on. the issue. At
Energomontaz, the workers'
council, party officials at the
works and the new trades union
(whose national federation has
also come out against the
scheme) have all protested
against the plan.
In the past, according to Ms

Kolarska, struggles over com-
pany autonomy were often con-
ducted over the head of the
enterprise concerned between
the relevant Ministry and the
local provincial party bead-
quarters keen to have the com-
pany free of central control.
But now. for the first time,
organisations inside the com-
pany are protesting. •

Another novelty is that the
company law enacted in 1981 in
consultation with the then-legal
Solidarity trade union forbids
such organisational - changes
unless they are expressly
accepted by the workers' self-
management council.
Zycie Gospodarcze quotes Mr

Jan Stepien, the chairman of
the recalcitrant workers’ coun-
cil at Energomantaz answering
the official argument that
Poland’s crisis with its short-
ages means there must be better
centralised co-onttnatloa.

“ In the past, we didn't have
a crisis, but we had a central-
ised system, and you couldn't
begin to describe the mess our
construction sites were in. Cen-
trally appointed officials came
and went and the delays grew,
to say nothing of the' costs, no
o -3 counted them, no one even
asked about them.”

Surprisingly, party officials

often thought to be conformists
at the company have Struck the
same note:
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Red Sea mines

may have been

laid by Libya
BY RICKARD JOHNS

LIBYA,, sot Iran, is now
believed by Egypt and some
Western governments as more
likely to have been responsible
for the laying of mines in the
Red Sea and the Gulf of Softs.

Although it has been
studiously careful not to say so,
Cairo is understood to have re-
garded Colonel Maammer
Gaddafi's maverick regime from
the start as the probable culprit.

Particular significance is

attached to the Libyan vessel
which passed through the Sues
Canal on July € and its

suspicious movements there-
after. The thinking is that
Colonel Qaddafi was bent on
embarrassing President Hosni
Mubarak and his new Govern-
ment
At the same time this school

of thought does not rule oat the
possibility, that' Libya might
have undertaken a novel form
of international terrorism
either in connivance with or in

support of Iran which it has
backed in four-year-old conflict

with Iraq.
On Tuesday Mr Mlr-Hossein

Mousavi, Iran's Prime Minister,
denied that his country was re-

sponsible after Tehran Radio
had applauded the action of a
"revolutionary Moslem organisa-
tion as a blow against “arrogant
powers” including the IJ.S-,

Britain and Prance.
The New China News Agency

yesterday reported, meanwhile.

that two Chinese vessels bad
been damaged by mines in the
Red Sea, one of them seriously.

They would bring the total to

at .least 25.

The Hoi Yang was hit on July
31 and immobilised until crew*
men from another Chinese ship
carried out repairs. A second
incident on August 3 involved
a ship called the Tang He.
Tony Walker adds from

Cairo : Britain is expected to
deploy several of its mine-
sweepers now attached to its
Mediterranean fleet to the Gulf
of Suez and the Red Sea as
part of an international effort
to clear the waterways of mines
that are disrupting shipping.
France has also indicated it is

prepared to assist, and the U.S.
is sending four mine-sweeping
helicopters to the region and
200 personnel.

Britain presently has four
minesweepers on exercises in
the Mediterranean, and it

would be relatively simple to
divert several to the Gulf of
Suez and the Red Sea.
The captain of the Liberian-

registered Oceanic Explorer,
badly damaged in the Read Sea
on Sunday, said yesterday bis
ship had hit a mine drifting
near North Yemen, contradict-
ing a claim by the Pentagon m
Tuesday that the damage was
caused by an explosion on
board.

Israeli parties to start

detailed unity talks
BY DAVID LENNON IN TEL AVIV

NEGOTIATIONS on establish-

ing a national unity govern-

ment in Israel move into higher
gear today when teams from the
labour Party and the right-wing
Lfknd Bloc meet for die first of
a aeries of talks in search of a
common platform.

The discussions are likely to
be difficult, and there is no
guarantee that they will be suc-
cessful. The Likud, which ruled
for the past seven years, in-

sisted yesterday that the ques-
tion of who

.

will head the
national unity government must
be included on the agenda.

Labour regards this as an
affront to President Chaim
Herzog, who on Sunday invited
Mr Shimon Perez, the Labour
Party chairman, to try to form
a coalition from among the 15
parties elected to the 120-eeat
Knesset (parliament) last
month.
But even before dealing with

the leadership question, the
country's two. main parties will

have their work cut out bridg-
ing the gaps between their views
on such contentious issues as
peace negotiations with the
Arabs, and the future of the
occupied ^West Bank.

Japanese

telecom

Bill delayed
By Jurek Martin in Tokyo

MR YASUHIRO NAKASONE,
the Japanese Prime Minister,

has been frustrated in bis

attempt to persuade the Diet

to pass the Bill privatising

the national telecommunica-
tions system hi the coarse of

its current session, which
ended last night.

However, the failure al-

most certainly does not mean
deferment of tbe denational-

isation of Nippon Telephone
and Telegraph (NTT)
scheduled for next April.

An extraordinary session of
Parliament Is likely to be
convened about the end of
September or early October
and it is generally assumed
tbe Bill will then finally pass
the Upper House of Council-

lors ; it passed the Lower
House last month.

In effect the NTT Bill fell

victim this time around to a
complex and quintessentially
Japanese set of parliamentary
tactical circumstances. in

which the merits of the legis-

lation itself were not really

an issue.
Although the Japanese

Socialist Party led the fight

against the NTT Bill, it is by
no means solidly against pri-

vatising the state monopoly.
However, it was intent on
denying Mr Nakasone a clean

sweep in the shape of parlia-

mentary passage of all the

major items on his legislative

agenda.
Mr Nakasone is predicting

his autumn campaign to retain

the leadership of the ruling

Liberal Democratic Party

—

and hence the Prime Minister-

ship—on his legislative record.

In the current extended
session, the Diet has indeed

passed measures establishing

a government advisory body
on educational reform, revis-

ing the national health system
and reforming the tobacco and
salt monopoly, all priority

items, in Mr Nakasone's view.
Moreover, political custom

in Japan is that tbe govern-

ment party, though able to

command an overall majority,

should not be so “ arrogant

"

as to ride roughshod over the
opposition and ram its pro-
posals through Parliament.
By agreeing to let the

NTT bill hang fire for a couple
more months, generally con-
sidered a non-crltical delay,

the LDP and Mr Nakasone
have shown proper “ con-
sideration ” to the opposition’s
feelings.

Setback for HK councillors
BY DAVID OODW&L IN HONG KONG

HONG KONG Government
officials yesterday told legisla-

tive councillors that local people
should not "hold out for any
hope of amendment in the
detail” of the Sino-British

agreement on the territory's

futureonce it is published prob-
ably at tbe end of September.

The Government statement
added weight to calls by coun-
cillors for people to speak out
In the “crucial weeks” between
now and mid-September on the
essential ingredients of any
agreement — “so as to leave
no doubt in Anyone’s mind what
the elements that are absolutely
essential are."

The exchanges came during

a special session of Hong
Kong’s Legislative Council,
Legco, the local equivalent of
Britain's Parliament, on the
assessment office to be set up in
September to guage public atti-

tudes towards the agreement
It was the last session of Legco
to he held before the summer
recess.
- At the same time. Sir Edward
Youde, Hong Kong's governor,
yesterday opened the 20th ses-

sion of secret Sino-British
negotiations in Peking on the
fhbzre of Hong Kong. China
will, resume sovereignty of the
territory in 1997, when Britain’s
lease on nie tenths of the
colony runs out

In all, the territory’s poli-

tical leaders were given short
shrift ,by government officials

over their various requests. The
call for a referendum in tbe
event of • the assessment com-
mittee failing to find a “ defini-

tive view " of public reaction

was dismissed outright—as it

was by ir Geoffrey Howe a week
ago.
Requests for the assessment

office to take an active opinion-
finding role, rather than
“ passive reliance on existing
government machinery,” and
that it should be able to com-
mission independent surveys,

were also dismissed. A govern-
ment official said the office

would be passive, “keeping its

eyes and ears open to all views."

SINGAPORE CELEBRATES 25 YEARS OF SELF-RULE

Lee’s message ofrugged optimisi
. BY CHRIS SHERWELL IN SINGAPORE

THE' TINY island state of
Singapore, celebrating 25 years
of self-rule with a grand Nat-
ional Day parade today, has
reached the final stage of a
transition to a new generation
of leaders, an optimistic Prime
Minister Lee Kuan Yew said

last night
Mr Lee, who has led the coun-

try for so' long that only one
in ' three Singaporeans can re-

member life before he became
leader in 1959, was giving a
nationwide telecast which her-

alds a climax to months of

colourful festivities and a pos-

sible snap election.

The anniversary of the end
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to Singapore’s British colonial
tie has brought countless out-
bursts of rhetorical self-congrat-

ulation over the country’s re-

markable achievements and
stark warnings from “ old

guard” leaders about the dan-
gers of complacency is an un-
certain world.

Mr Lee’s optimism was also -

a

direct answer to the worries of

older Singaporeans who have
wondered whether tbe “good
life” brought by years of high,

uninterrupted economic growth
has weakened the work ethic

and values of the young.
The young, he replied, were

aware of the realities. But he
also offered his own word of

warning when he mid they must
understand “why our society

must always be better organised

and more disciplined than the

average.”
In short, they can expect con-

tinued restrictions on every-

thing from public breakdancing

to pre-dawn hell-riding, persis-

tent exhortations to be' produc-

tive and polite, and unrelenting

reminders about how the trials

of tbe past justify controls on
freedom today.

Equally, however, they can
look forward to a future of

assured jobs, good wages.

improving standards of living

and a stable currency—pro-

vided the world economy re-

mains stable and Singapore's
powerful neighbours stay com*
milled to co-operation and
development. As Mr Lee said

yesterday: “ Any collapse of
our social organisation is fatal

and final.”

Mr Lee said that the
country’s 2.5m population had
become a "self-reliant people, a

rugged society, one which can

survive.”
As if to underline tbe point,

he announced that the economy
had recorded 9.7 per cent real

growth in the first six months
of this year, putting it well on

course for a full-year figure

above 1983’s impressive 7.9 per

cent
By this time next year, he

went on, the majority in parlia-

ment and in the cabinet would
be the younger generation. “I
am like the conductor of an
orchestra whose star players

and supporting musicians have

changed,” he said.

He declared that he was
optimistic that the younger
generation would be able to

play Just as well, "so that the

music is as full and resonant

as when the old stars were the

leading players.”
This was confirmation that

many younger parliamentary
candidates, gradually unveiled

by tbe riding People's Action

Party over recent months, would
be taking the place of older

MPs. Expectation is still run-
ning high that one of the
candidates will be Mr Lee's son,

Brig-Gen Lee Hsien Loong.
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OVERSEAS NEWS
David Marsh in Paris reports on the role of French troops abroad

Chad ‘gendarmes’ set for long haul
FRENCH TROOPS in Chad, a

year after being sent in to
bolster the Government of the
central African country against

Libyan-backed rebels, have little

immediate prospect of return-
ing borne.
Tbe airlift of soldiers

announced laconically in Paris
a year ago today has turned
into France’s biggest military
operation outside Europe since

the Algerian war, which ended
22 years ago.
Around 3,300 troops, air force

personnel and other military
specialists, backed by fighter
aircraft, helicopters, a tank
squadron and a formidable
array of associated high-

technology weaponry, are help-
ing regular Chad forces to bold
an area roughly the size of
France — the southern half of
the land-locked country under
the control of President His-
sfrne Habre.
The troops are there to carry

out the kind of delicate military
operation which soldiers hate
but have also come to know
through France’s peace-keeping
role In Lebanon: not to figbt
battles, but to provide an oppor-
tunity for warring factions to

sit down around a negotiating
table.

Public opinion at home is

fearful about getting involved
in a far-away war, and the
French soldiers have fulfilled

their limited role with aplomb.
But on the diplomatic front
there are only slender signs of
any breakthrough which will

enable France to pull out of
Chad with honour.
Although the French presence

has blocked any rebel advance
on the capital N'Djamena, tbe
sparsely - populated desert
regions of the North are still

in the hands of M Goukouni
Oueddei, the former Chad Pre-
sident ousted by M Habre in
June 1982. He is now leading
rebel forces, backed by perhaps
5,000 Libyan soldiers who are
trying to carry out the gran-

M. Charles Hearn, the
French Defence Minister,
said yesterday that French
troops would stay In Chad
as long as Libyan forces occu-
pied tbe North of tbe
country. M Mersu will visit

the troops later this month.
"We will not leave Chad

as long as there is a Libyan
soldier south of the Aouzou
strip,” M. Heron said in a
reference to territory on the
border with Chad.
The Frencb operation had

three objectives— to prevent
rebels from Seizing (he capi-
tal. N’Djamena, to end the
fighting and to create condi-
tions for a peaceful settle-

menL
The first aim had been

accomplished. "Without the
presence of French forces the
Libyans and their allies

would be in N’Djamena,"

diose design of Col Muammer
Gadaffl, of annexing northern
Chad into “ Greater Libya.”
French officials are fond of

saying that, whereas 12 months
ago ail the talk was of President
Francois Mitterrand being bog-
ged down in Chad, now it is the
turn of Col Gadaffi to become
stuck in the desert sands.

Certainly. the mercurial
Libyan leader has faced domes-
tic difficulties over the cost of
bis Chad excursions. Although
Tripoli has been trying to con-
solidate its hold over Northern
Chad by taking over the civil

administration and strengthen-
ing its air bases at the two key
townships of Faya Largeau and
Fada, there have been some
difficulties in assimilating the
Goukouni and Gadaffi forces,
and some desertions to the
South have been reported.
Anxious to avoid another full-

scale western confrontation to
add to his troubles with tbe

U.S. and Britain, Co] Gadaffi has
waxed hot and cold in his rela-

tionship with the French.
Diplomatic channels are SUH
firmly open, and over the past
few months the Libyan leader,
declaring basic friendship with
the French Socialists and condi-
tional willingness to pull out
troops, has adopted a markedly
less belligerent tone than a
year ago.
The French, for their pari,

have built up a smooth-running
military organisation in the
South, extended their patrols
Northwards in the crucial East-
West demarcation zone separat-
ing the two parts of Chad, and
have managed to deflect too
much domestic criticism about
an apparent resurgence of
France’s " gendarme ” role in
Africa.
Tbe balance of a year’s opera-

tions in tbe desert includes 12
men killed. Only one, tbe pilot
of a Jaguar fighter shot down

in January, has died owing to

direct enemy action. This inci-

dent—destroymu the alroosi

mystical African belief in the
invulnerability of France’s
Jaguar and Mirage squadrons

—

brought a more aggressive
French military stance, much to

the liking of M Habre, and a
move Northwards of ihc
French-held ” peace line."

French patrol^ and air force
reconnaissance, backed by U.S.-
made KC 135 mid-air refuelling
aircraft in the buffer rone have
provided a spring-board for
regular Chadian forces to make
sporadic harrying incursions i

into rebel-held territory,

French troops anti support
personnel have gained valuable
desert experience and have also
played an important role in
assisting the civilian popula-
tion, for instance by helping
villagers return to desert town-
ships ravaged by Chad’s inter-
mittent 20 years of civil strife.

But the tally of 11 men killed

by accident (including nine in

an explosion during a laxly-
managed attempt to defuse
enemy shells and another pilot

lost in a Jaguar crash) says
much about the innate risks of
desert operations as well ns of
the boredom which can set in
among troops without a dear
fighting role.

On the diplomatic front,

painstaking attempts en-
gineered by France and other
African countries such as
Ethiopia and the Congo to brine
together for peace talks M
Habre and M Goukouni. have
so far failed resoundingly.
A key stumbling block has

been M Habre's desire to be
recognised as the legitimate
Chad leader by the Goukouni
faction before he will go to the
negotiating table. Paris, mean-
while. is placing its main hopes
on the Congolese mediation

—

and is making clear that in the
battle of nerves with Colonel
Gadaffi, M Mitterand will not
be the first (o break.

More violence

in Sri Lanka
About 100 casualties were
reported yesterday in fresh

dashes between tbe Sn
Lankan Army and Tamil
separatists in the country's

Tamil-dominated northeastern
peninsula, writes AP from
Colombo. Scores Of Tamil
youths were arrested. Mean-
while, the Government denied

Indian press reports that the
Navy had shelled a coastal

town on Monday. Ilowever,
officials said privately that an
attack on the town had left

about 2,0000 families home-
less.

‘End French N-tests

*

Leaders of IS Commonwealth
countries yesterday con-

demned France for conduct-
ing nuclear tests In the South
Pacific and expressed their

opposition to the dumping of

nuclear waste in the ocean.

reports Reuter from Port
Moresby.

Mugabe seeks support
Zimbabwean Prime Minister
Robert Mugabe yesterday
opened the national congress

of his ruling Zanu-PF party

with a pledge to press for a
one-party State, AP write.;

from Harare. lie told Ihc
0.000 delegates (hat he
expected “ an affirmation " of

past support In the first post-

independence elections set

before nest March.
Editorial Comment Page Id

African currency plan
Leaders of Portugal’s five

former African colonies have
again called for the Introduc-

tion ol a common currency
link* dto the Portuguese
escudo, Diana Smith reports
from Lisbon. The call was
made by the countries’

foreign ministers at a summit
meeting this week, bat the
Portuguese authorities have
yet to respond. The escudo
is a weak currency, and
senior financial experts seem
more enthusiastic for a plan
to create a central bank

0
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AMERICAN NEWS

If you’re a top boxer, it helps to like food—and pain
HE HAS yet to earn a world
record, to go with his Porsche;
but America's Carl Lewis, the
poor little rich boy o£ Olympic
track and field, has already set

his seal on the Los Angeles
games.
He has won the 100 metres

and long jump, and was last

night contesting the final of the
200 metres. His possible final

tally: four gold medals. The
hallmark of his performances:
calm professionalism both in

approach and execution.
The Los Angeles games are

already the Carl Lewis Olym-
pics. But other men and women
are leaving their marks —
among them, a boxer and a
diver, both of them Americans,
each of whom strains the voca-

bulary of excellence.

The boxer is Mark Breland, a
child of the Bedford-Stuyvesant
slums of Brooklyn, New York

—

a willowy welterweight who
entered the Games encumbered
by so many accomplishments
that they clanked when he
walked.
A three-time world champion,

preland is regarded as the most
accomplished amateur fighter

the U.S. has seen. He is 6 ft

3 in—-unusually tall for a
welterweight—but his centre of
gravity is low, his balance ex-

cellent, his watchfulness (or
“ radar ”) famed, and his in-

telligence considerable.

He has yet fully to develop
his left hook, but his right is

regarded as textbook. Accord-
ing to his trainer, Breland is

always toying with new
rhythms, different punching
distances, and unexplored
angles.
The effect Is so impressive

that before the Games, his
record was 104 victories in 105
fights, with the result that
pundits were comparing him to
Muhammad Aii, Sugar Ray
Leonard—even Sugar Ray
Robinson.
He takes some feeding. " I

can have ten pancakes at a time.

Then I walk about ten blocks
and have to stop some place to

eaLn Hazlitt would have liked

his succinctness. Of his pro-

fession, Breland says frankly:
41
1 like pain.”
Breland has already appeared

in a movie, as a persecuted
black military cadet in The
Lords of Discipline, and antici-

pates five to six extravagantly

rewarding years in the pro-

fessional ranks before following

where Johnny Weismuller and
Buster Crabbe went before and
embracing Hollywood (or at
any rate acting) full time.

Last night. Breland was fight-

ing Genaro Leon of Mexico for
a berth in the semi finals. Leon
is not a taciturn man. " I will

stay close to him.” he said

before the fight. “I will use
hooks to the liver on him. His
jaw is weak, and I think his

liver is. too. I think Tm going
to upset him.” That is what the
bull said before the matador
spiked him.

On Tuesday evening, as a
professional hors d’oeuvre. X

watched six quarter-final bouts
which produced three good
winners.

They were Chun Chil Sung
(South Korea) over Leopoldo
Cantancio (Philippines) in the
lightweight category; Evander
Holyfield (UJS.) over Syivaus
IkeUo (Kenya), at light-heavy-

weight; and Kevin Barry (New
Zealand) over Jean Paul Nanga
(Cameroon), also light-heavy-
weight. Holyfield. who simply
batters his opponents senseless.

headguards or no, was immacu-
lately impressive.

However, a spirited row deve-
loped between the U.S. and
South Korean camps after U.S.
welterweight Gerry Page won a
4-1 decision over Kim Doug
Kii. A formal protest was
lodged, and South Korea, which
plans to host the 1988 Olympics,
threatened to withdraw its box-
ing team if the result was not
overturned.

According to a South Korean
official: "The United States

does not have to do this. They
hare a strong team, strong
boxers, but they have too much
influence on the judges. Ail the
Americans always win. I think
sometimes they lose and they
still win.”

A second man leaving an
indelible mark on the 1984
Olympics is U.S. diver Greg
Louganis, the overwhelming
favourite for gold medals in the
three metre springboard and
ten metre platform events.
Fathered by a Saxncan teenager,
sensitive and introverted,

Luganis has won ever)’ inter-

national competition except the
Olympics. He has also earned
the world's highest points total

for a single springboard dive
(a 99.0. employing a reverse 14
somersault with a 3.3 degree of
difficulty).

He so dominates his events
that it is joked that he gets good
marks simply for showing up.

Perhaps he. does. At any rate,

he makes the third class cabaret
act known as synchronised swim-
ming—in which pretty ladies

jiggle their ankles while float-

ing—-upside down—lock pre-

cisely what it is: mutton dressed
as lamb.

The biomechanics of diving
are a science in themselves.
According to a coach: " The
divers' job is a matter of creat-

ing forces and then controlling

them. It’s creating momentum
and then learning how to

analyse It as you’re doing it.”

According to another expert:
“ It’s a truly complex sport. In
inward and reverse dives, for
example, the diver must
remember to rotate further
than he does for the same
number of rotations done in

forward or backward dives. The
flight path of the dive moves in
one direction while the diver

spins in the other. At contact
with the water, the rotation is

stopped abruptly at one end of

the body while the other end
tries to continue in the direc-

tion of the flight path.”

That is the easy stuff, of
course. What Louganis ex-

plores. as no one has before, is

the meeting ground between
aerial mathematics, free-fall

gymnastics, and pure human
beauty—all in a bliztk of time.

Canadian business group
seeks economic change
BY BERNARD SIMON H4 TORONTO

Venezuela’s creditor banks

start latest debt talks

Bush agrees to

TV debate
with Ferraro
WHITE HOUSE political stora*

tagists, in a change of mind,
say Vice-President George
Bush is prepared to have a
television debate with his
Democratic opponent Ms
Geraldine Ferraro, Reuter re-

oprts from Washington.
Ms Ferraro, the first woman

to stand for vice-president for

a major party, has challenged

Mr Bosh repeatedly to a de-

bate and said she would meet
him under any conditions.

Initially, Mr Bosh said be
was willing, but White House
aides then demurred believ-

ing a debate carried high risks

with little potential benefit
However, Mr Peter Teeiey.

Mr Bush's press secretary,

said yesterday: “ If there Is a
debate between the President
and Mr Mondale, there’s go-

ing to be a debate between
the Vice-President and Ms
Ferraro.”
President Reagan has

agreed in principle to a de-

flate with Democratic Presi-

dential Nominee Walter
Moudale.
Mr Moudale has proposed

six debates with each session

devoted to a single topic.

Mr Reagan says two is more
approprite because the pub-
lie will be bored by more.

AN INFLUENTIAL Canadian
business group has asked
leaders of the country’s main
political parties to steer the
next Government towards freer
trade witht he UA,' fewer re-

strictions on foreign invest-

ment and less public sector in-

volvement in the economy.
The Business Council on

National Issues, whose mem-
bers include the chief execu-

tives of 150 of the country’s

largest companies, has written

an open letter to the three poli-

tical leaders.

It calls on them to: “Con-
front the urgent challenge of

reducing the (budget) deficit

and our soaring national debt,

(to) provide strong moral sup-

port in our crusade to become
more competitive, and to. take
concrete steps to dramatically

enhance the investment climate

in Canada.”

The letter Is signed by Mr
Rowland Frazee, chairman of
Royal Bank, the country’s

largest banking group, and Mr
Darcy McKeough, chief execu-

tive of Union Gas.

Canadians go to the polls in

a general election on Septem-
ber 4. Economic issues, espe-
cially Canada's double digit un-
employment rate, have been an

important facet of the campaign
so far.

With the exception of the left-

wing New Democratic Party,
economic policies of the major
parties remain nebulous with
few long-term proposals for
dealing with Canada's economic
problems.

Specific measures advocated
by the business council include:

• Negotiations for a “trade
enhancement agreement” with
the U.S., which accounts for
three-quarters of Canada’s for-

eign trade. The agreement
would Include a dismantling of
non-tariff barriers and new
machinery to solve trade dis-

putes.

• A reassessment of foreign in-

vestment controls, including the
possible dissolution of the For-
eign Investment Review Agency,
and elimination of provisions
in the National Energy pro-
gramme discriminating against
foreign oil companies.
• An immediate review of Gov-
ernment spending with the aim
of cutting expenditure by C$5m-
CSlObn a year. The council

urges a review of Canada’s uni-

versal social programmes
• Greater access to the armed
forces . for volunteers as one
means of expanding youth train-

ing.

BY MARGARET HUGHES
VENZUELA'S leading credi-

tor banks yesterday began a
round of negotiations in New
York to consider the Vene-
zuelan Government’s pro-
posals for rescheduling its

public sector debt.

The creditor banks not
generally enthusiastic about
Venezuelan proposals, have
yet to reach a consensus on
a counter proposal but hope
to do so by the end of this

week. By contrast with pre-
vious negotiations, the mood
of the present discussions is

described by bankers as posi-

tive. There Is a distinct hope
that the negotiations, over 18
months, may lead finally to
the signing of a rescheduling
agreement by the end of the
year.

The Venezuelans have pro-
posed a fixed debt servicing
arrangement for the re-
scheduling of the 3221m public
sector debt which matures up
untin the end of 1985. Vene-
zuela would make fixed an-
nual payments of HUm a
year. This, Venezuela argues,
would be in line with its pro-
jected foreign exchange cash
flow. The interest margin ou
these payments would be {

a nercentage point above
Eurodollar rates.

The banks, while accepting
the principle of such an
arrangement, feel the level

of annual payments proposed
provides too little scope for
principal repayments. Given
the large level of Venezuelan
reserves they argue that the
nnnnai payments should be
increased. The banks con-
sider the Interest margin to

be too low. An additional
stumbling block to any
rescheduling agreement are
the interest arrears an pri-

vate sector debt of $7ba.

• VENEZUELA'S state plan-
ning ministry has dropped its

earlier projection of real
gross domestic product growth
for the current year from
1 per cent to zero. Last year,
Venezuela’s economy con-
tracted by 3.S per cent. The
ministry predicted that gdp
will show real expansion of
3 per cent in 1385 and 4 per
cent in 1986. writes Joseph
Mann in Caracas.

State planners projected
that Venezuela's international
reserves—at over $12bn

—

would fall to SlO.Sbn by
year-end 1984 and S9.8bn in
1985 and $9bn in 1986. The
inflation rate for this year
was projected.at 16 per cent

Brazil’s main
opposition Ms
with dissidents

BRAZIL'S major opposition

party has formally joined an

alliance with a dissident faction

of the ruling Social Democratic

Party (PDS) to contest Presi-

dential elections in January,

Renter reports from Brasilia.

Leaders of the opposition

Democratic Movement Party

Party (PMDB) and the dissident

Liberal Front said in a state-

ment on Tuesday that they had

united with the aim of forming

a government of conciliation.

The alliance named Sr Tan-

credo Neves, 74-year-old gover-

nor of Minas Gerais state, as its

candidate to replace President

Joad Figueiredo and end 20

years of military rule.

The statement said the

alliance would Introduce a new
constitution allowing direct

election of the next President,

doc to be chosen in 1990. Presi-

dents are now chosen by an

electoral college comprising

parliamentary deputies.

Alliance leaders have said the

defection of about 60 Liberal

Front members to the opposi-

tion should ensure the election

of Tancredo as President.

Buying spree expected

as U.S. relaxes rules

on broadcasting
BY TOtRY DODSWORTH IN NEW YORK

THE U.S. broadcasting industry Washington pressure group
strongly opposed to further con-is rapidly gearing up for what

is expected to he a big buying
spree after the federal com-
munications commission's deci-

sion to relax its 31>yearold
rules on station ownership.
The regulations that have

governed the industry during a
period of expansion are due to

be changed in September. Until
now, while the industry has
grown out of all recognition,
individual companies have
grown only under severe
restrictions.

From next month, however,
broadcasting companies will be
launched into a free-for-all to
consolidate their position be-

fore a further deregulation step

in 1990 leaves them virtually

free to expand as they wish.
Although a change in the sys-

tem of broadcasting control has
been expected for tome time,

the FCC's decision, made in a
four-to-one vote, illustrates the
continuing drive of the Reagan
administration towards the fur-

ther deregulation of U.S. mar-
kets.
Back in 1953 the FCC decided

to limit station ownership in

the interests of diversity and
competition within the broad-
casting market It set an arbi-

trary ceiling on the ownership
of broadcasting networks by any
company or individual.
This so-called 7-7-7 rule, con-

fining ownership to seven tele-

vision stations, seven am and
seven fm radio stations — is

being revised to allow owner-
ship of 12 of each. No one will

be allowed to own more than
one in any single market In
1990 the FCC is proposing to

remove virtually all restrictions

on ownership.
An immediate response to the

FCC's proposals has come from
the Telecommunications Re-
search and Action Centre, a

centration of broadcasting
ownership, the centre believes
thte FCC's changes will lead to
increased prices for broadcast-
ing stations, and thus make it

more difficult for minorities and
smaller ' operators to enter or
remain in the market.
No detailed reaction has yet

come from Capitol - HOI. but
representative Timothy Wirth, a
Colorado Democrat who heads
the bouse teleconununieatiopfl
sub-committee, says Congress
favours adoption of M objective,
long-term rules that assure
diversity and competition.”

Mr Wirth's own view, which
certainly cannot be discounted
over the longer term, is that the
rules should allow wider owner-
ship, but Should also avoid com-
plete deregulation: He would
like to base ownership limits on
tiie percentage of the nation's
viewing audience a station could
reach.

Next month, however, it looks
as though tiie scramble to apply
the new 12-12-12 rule will begin
in earnest The incentive to
expand clearly exists in the ex-
tremely healthy margins on
broadcasting in the U.S Capital
Cities Communications, for
e—ample, earned 15 per cent
net on sales last year—some 10
per centage points more than
General Motors, and about 1 per
centage point more than IBM.
There are some doubts about

the ability of the big network
groups like NBC and CBS to

use their newfound freedom to
expand as quickly as they might
wish. In spite of their strong
cash positions.

The number-.
,
of television

stations alone has grown in the
UJS. from 199 at the time of
the original FCC rating to 1,169

today.

U.S. chipmaker settlesrow
NATIONAL Semiconductor, the the agency has dropped debar-

major U.S. chip manufacturer, ment proceedings against it and

and the Defense Logistics restored the company to full

Agency, tne purchasing arm of contracting eligibility,

the U.S. Defence Department, The agreement settles the

have reached agreement resolv- administrative Issues arising

ing the final issues from the from a conviction on March 6
company's admitted failure to when the company pleaded

fully test some microcircuit guilty to a 40-coust indictment,

devices between 1978 and 1981, paid a fine of $247,000 and paid

APJXr reports tram California, the government $L5m In com*
TJ&tional Semiconductor said pensation for its under-testing.

WORLD TRADE NEWS

U.S., Israel hopeful

free trade area deal

Japanese car

parts plant

set few U.S.

is close to signing
BY DAVID LENNON IN TEL A

TALKS BETWEEN Israel and
the U.S. on setting up a free
trade area have reached an
advanced stage. The Israelis

arc hoping the agreement can
be signed by mid-September
and that implementation will

begin on January 1 next year.

This is the first agreement of

its kind negotiated between the

U.S. and a foreign country, and
if the talks prove successful, it

may set the pattern for trading
agreements between the U.S.

and other countries.

Discussions began in January
and a further round of negotia-
tions is taking place in Jerusa-
lem this week between senior

Israeli and American officials.

One American official said on
arrival. “ we will work here
around the clock if necessary
until we have most issues

finalised.”

According to Mr Dan Hal-
perin. Israel’s economic coun-
sellor at the Washington
embassy. 41 We still have some
problems to overcome. Never-
theless, I am optimistic that
there is a momentum to these
negotiations and therefore I

believe we are going to see the
end of it very soon."
According to Ms Doral

Cooper, deputy head of the U.S.
deelgation. the major hurdles
which have still to be crossed

are the difficult issue of subsi-

dies, the issue of the pace of,

tariff reductions, and the
balance of payments question.

Israel helps its exporters by
providing subsidies of more
than 20 per cent, directly or
through manipulation of the
dollar-shekel exchange rate.

The U.S. is insisting that this

subsidy be removed.

The Americans are also un-

happy about Israel’s request to

reduce import duties gradually
up to 1989. when it will have to

abolish them with respect to

imports from the EEC Jeru-
salem and Washington also

differ on the question of Israel’s

right to impose unilateral im-
port curbs if it feels that the
balance of payments deficit

requires emergency measures.
The U.S. is Israel’s second-

largest trading partner. In 1982
it accounted for 19 per cent of
Israel's imports and 22 per cent
of its exports, compared to the
EEC's 37 per cent and 33 per
cent respectively.

The pact being worked on
will provide for much wider
penetration into each other's

markets than the existing agree-
ment which Israel has with the
EEC The agreement with the
Common Market provides for
the free movement of industrial
products alone. The free trade
zone between Israel and the
U.S. will guarantee unrestricted
movement for goods, services
nd agricultural produce.

Indonesia may produce
components for BAe
BY KIERAN COOKE IN JAKARTA

BRITISH AEROSPACE says it's

ready to discuss component
manufacturing with P.T. Nur-
tanio, Indonesia’s aircraft manu-
facturing company, as part of a
package to sell the new BAe 146

jet aircraft. The four-engined

80/109-seat 146 has been is

Indonesia as part Of an exten-

sive tour of the
.
Far East,

including China.

A BAe director. Mr Michael
Goldsmith, said that in order

to sell the airplane In Indo-

nesia all options had to be con-

sidered: from the manufacture

by Nurtanio of small com-
ponents to complete local assem-

bly of BAe aircraft. Leasing

arrangements and the possibili-

ties of counter purchase would
also be looked at.

The 146 has generated a lot
of interest in Indonesia and has
particularly impresesd officials

with its ability to land ou short
and remote airstrips forbidden
to other civil jets.

6 Airbus Industrie, the Euro-
pean airliner manufacturing
group, has won an order from
the United Arab Emirates for

two Airbus A-300-005, the long-

range version of the A-300 Air-

bus, worth over $80m, Michael
Donne reports.

The aircraft are due for
delivery to the president of the
UAE, for private and govern-
ment use. in 1985.

By Robert Cottrell in Tokyo

NIPPONDENSO, the Japanese
automobile parts manufacturer
which is an associate of Toyota
Motor Corporation, plans to
build a YlObn (£3lm) aircon-
ditioner plant in Battle Creek,
Michigan.

The plant will produce main
parts for 800,000 car air-condi-

tioners a year, according to a
! company spokesman, with a
workforce of 200. The final
assembly of the units will take
place at Nippondenso’s Long
Beach, California, plant.
Nlppondenso plans to sell

200,000 of the newly-produced
air-conditioners annually to
New United Motor Manufactur-
ing, a subcompact car-produc-

;
tion joint venture between
Toyota and General Motors of

i the U.S., based in Fremont,
California, due to start produc-
tion at the end of this year.

Meanwhile. Renter reports
that Nippondenso’s parent com-
pany made after-tax profits of
YJSbn in the six months ended
June 30, against Y15.68bn last
year.

Dutch harbour deal
Two Dutch-based construction
groups, Ballast Nedam and
Broekhoven, have won an order
worth at least FI 130m (£30m)
to deepen the harbour at Port
Hedland in north west Austra-
lia, Walter Ellis reports from
Amsterdam.

Ballast Nedam is part of
Wedge International Holdings.
Its Australian subsidiary,
Condreco. will operate along-
side Broekhoven Australie. and
the total contract could be
worth as much as FI 200m.

Venezuelan aluminium
Venezuela’s Ministry of-Develop-
ment recently approved a
request by Sural (49 per cent-
owned by Southwire Corpora-
tion of the UE.) to instal an
aluminium plant in Venezuela
with up to 100,000 metric tonnes
per year of smelting capacity

to he used for wire rod produc-
tion. according to a Ministry
official. Joseph Mann reports
from Caracas.

Poland-Iran accord
Poland, which has strong trad-
ing links with Iraq, wants to

buy more oil this year from
Baghdad's adversary Iran in
exchange for industrial pro-
ducts, according to the official

Warsaw daily Zycie Warsaw,
Reuter reports from Warsaw.

FT writers examine two reports with contrasting views on U.S. trade performance

Washington worries over high-tech imports
AS AMERICANS grapple with
tiie implications of a trade
deficit winch is likely to hit

81201m this year, their concern
is no longer confined to the
traditional headline-grabbing
industries such as steel or tex-

tile-manufacturing.
Attention is increasingly

being focused, too, on an
apparent deterioration in the
trade balance in high-tech
goods. Among those worried
by the prospect is no less an
authority than the Commerce
Department.

In a recently-published study
of long-term trends in U.S.
trade performance, the depart-
ment says it can detect a
“narrowing of the U.S. tech-
nological advantage that was
the foundation of U.S. export
capability.”

This is a relatively new
element in the debate about
the U.S.'s unprecedentiy large

trade deficits. Most economists
have hitherto blamed them on
broad macroeconomic develop-

ments such as the high-flying

dollar, the role of the UJS.
economic recovery in sucking
in imports, and that of the debt
crisis in choking off exports to
developing countries.
But the Commerce Depart-

ment is asking whether the in-
creasing share of imports in
the U.S. capital goods market
or apparent adverse trends in
the high-tech trade balance
point to structural weaknesses.
The report does not give a

conclusive answer. But it does
make clear that manufactured
imports have been rapidly in-

creasing as a proportion of total

Imports, and that high-tech
exports have not been sufficient
to offset fast growth in U.S.
demand for low-tech manufac-
tured goods.
These facts, it says, have been

behind the large rise in the
trade deficit in manufactures,
which jumped from $l0.6bn in
1982 to $382bn last year.

The high-tech sector Itself,

which includes such products as
aircraft, communications equip-
ment and industrial Inorganic
chemicals, has seen a sharp
decline in its trade surplus.
Between 1980 and 1983, U.S.
exports of high-tech products
increased by only 9 per cent,

while imports soared by 48 per
cent In particular, the U.S.
has been running an increas-
ingly large trade deficit on

communications equipment and
electronic components—$8bn

last year, up from just under
$3bn in 1980.

One source of the deteriorat-

ing high-tech trade balance is,

of course, Japan. The U.S. high-
tech trade balance with that
country rose from 86fibn in
1982 to $8.9bn last year.
But there was also a big

Increase, from $L4bn to $2.6bn,
in the deficit with four other
East Asian countries, Hong
Kong, South Korea, Singapore
and Taiwan. Indeed, after Japan,
these newly-industrialised
countries appear to be the
biggest gainers from the surge
in U.S. import demand. If car
sales are excluded, they boosted
exports to the U.S. three times
as fast as Japan last year.

The suggestion that the U.S.
is falling behind this competi-
tion seems a little far-fetched.
But it Is quite possible that
there has been some narrowing
of the U.S. technological lead.

For this reason, it is hardly
surprising that the TLS. is be-
coming more intolerant of bar-
riers to Its high-technology ex-
ports and of the continued
difficulty it Is having in export-
ing more to Japan.

The Commerce Department
study points out; for example;
that whereas the share of manu-
factures in total imports rose
from 47 per cent to 64 per cent
between 1965 and 1982 in the
U-S, the increase was only from
22 per cent to 23 per cent in
Japan.

Stewart Fleming

Study says exporters have kept competitive edge
THE NEW YORK Stock Ex-
change (NYSE) has plunged
into the controversy over the
future of U.S. manufacturing
industry by taking issue with
the view that domestic pro-
ducers have lost their com-
petitive edge.
In a fiercely-argued research

study, the NYSE concludes that
the country's trade performance
has been “considerably better
than is widely perceived” in
the last decade.

Its publication in the run up
to the Presidential elections
will be seen as politically con-
tentious, since It supports the
Republican claim that the
market system is working and
maintaining the underlying
fitness of corporate America.
The study goes up to 1982,

and makes no Judgments on
last year, when the country’s
trade balance deteriorated
dramatically as the economy

THE NYSE study has al-
ready run into criticism,
notably from the Harvard
School of Business Adminis-
tration, which hag been con-
ducting its own, far more
critical Investigation.
Writing in the New York

Times, Professor Bruce
Scott questioned the NYSE's
methodology, saying that
U.S. companies only held on-

to market share In the 1970s
because the real prices of
their goods were declining.
This resulted in a lower rate
of return on total assets In
American manufacturing,
which felled to keep up with
the rising cost of capital.

Companies thus would have
earned more by investing in
corporate bonds than in the
production of goods.

came Out of recession. But It exports, compared with 22 a
makes the point that trade decade earlier;
balances are only one part of • Of the five industries in the
the picture. world in which a single country

Its main conclusion are: has at least a 30 per cent Share
• Almost half of 40 industry of world exports, the U.S.
groups selected for examination accounts for three—computers,
had a larger share of world aerospace and office equip-
exports in 1932 than in 1972; ment;
• In 1982, of the 40 U.S. indns- Q The U.S, share of world
try groups, 23 had largest or exports was 12^ per cent in
second largest share of world 1982, compared with 12.1 per

cent a decade earlier.
These conclusions, says the

report, challenge three widely
held beliefs—that America has
lost Its edge in world trade;
that it is “de-industrialising”;
and that unemployment will
rise as the nation loses jobs
to cheap labour overseas.
The ' core of the study con-

cerns world export trends.
Based on the analysis of the 40
industry groups in constant dol-
lar terms over a period
2962, it concludes that UJS. ex-
ports averaged 14^ per cent of
world exports In 1979-8L

This figure compared with a
peak of 14.8 per cent In 1962.
and a fall to 12J3 per cent Jn
1982, a year of steep world re-
cession and a high foreign
exchange rate.
On the sensitive question of

import penetration; the report
says that imports to the U.S.
grew as a percentage of UJ5.

domestic production in 31 of
the 40 groups between 2972 and
1982.

But it contends that- appre-
hension about the trend may be
exaggerated, partly because big
increases in foreign penetration,
are highly concentrated on a
few sectors. Including iron and
steel (where imports are up
from 8.3 per cent of domestic
output in 1972 to 18.5 per cent
in 1981) and motor vehicles (up
from 15. per cent to 27.6 per
cent).

Hie overall result of the
increase in UjS. Import penetra-
tion and the changes in! export
performance has.been' a setioss
of- jobs. In 1982, for example,
foreign trade cost the UB.
584,000 manufacturing jobs after
balancing jobs lost YD imports
against jobs gained in: exports.

Terry Dodsworth

UN agreement nearer on flags of convenience
BY ANTHONY McDERMOTT IN GENEVA

PARTICIPANTS In the recent
UN talks on registration of
ships —- the so-called flags of
convenience — are optimistic
that agreement will be reached
in the end, although an accord
is not imminent
A further rounds of talks on

the issue, which has been under
discussion for 10 years, will

take place in Geneva from
January 28. In the meantime.

the president of the conference.
Mr Lamine Fadika, of the Ivory
Coast has been empowered to
continue consultations on those— admittedly major— Issues
which remain unresolved.
The main positive result of

the recent conference, which
ended last Friday, was a
gradual acceptance by countries
such as Liberia, Panama, the
Bahamas, Bermuda, Cyprus, and

Vanuatu— all flag of conveni-
ence countries—that movement
towards as international agree-
ment is irresistible.

Most of the industrialised
countries appear to accept this,

too. The U.S., however, has
reservations. But as one official

of the UN Conference on Trade
and Development (Unctad),
which organised the conference,
put it, those who still try to

resist the movement "are sing-
ing a fading song.”
The vested Interest of those

countries which fly flags of con-
venience is considerable. Of
the world fleet, which consists
of 1,400 vessels, representing
some 700m tonnes, one third is
under " open registry ” (Bag of
convenience), compared with
only 5 to 10 per cent in 1955.

According to Ur Fadika, two

vital points of principle remain
undecided:'
• Whether the agreement
shsould provide— and if so, to
what extent— for participation
by nationals of the flag state in
the manning and equity capital
of ships;

• Whether the agreement
should provide — and if. so, to

whether it should just consist
of recommendations.
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Irish Gas deal

Endangered by
pricing dispute
BY BRENDAN KEENAN IN DUBLIN
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A DEAL to pipe natural gas from
Dublin to Belfast is in danger of col-

lapsing because the Irish Govern-
ment has refused a British request
to renegotiate the terms.
Mr Dick Spring, the Irish Deputy

Prime Minister, said yesterday »««*

the UK Government was ra»lrmg a

cut of almost 50 per cent <m the
price per therm agreed is a joint
“memorandum of rnirifrefamrilng*

last October. That price, never offi-

.

daily disclosed is believed to be 25p
a therm.

Since then, however, the price
has risen by-almost 25 per cent be-
cause of rising dollar rates and oQ
prices. The contract price was effec-

tively in dollars, through a'formula
Unking it to the dollar exchange
rate and world prices for gasoil ami
heavy fuel ofl.

This will mean the loss of around
1,000 jobs in the 13 public and pri-

vate undertakings which currently
supply gas.

Ulster authorities have become
concerned about the commercial
prospects for the project because of
escalating cost and a recent «**»><»H-

ants* report

The report suggested that the
long-term aim of ges
consumption in Ulster - from the
present 3 per cent of total energy
usage to 12 per cent - might not be
achieved without a substantial

price reduction.

Mr Spring insists, that last Octo-

ber's terms, which were the result
of two years' hard negotiation, re-

main the best commercial offer

which the Irish Government can
make. Dublin's reluctance to rene-
gotiate also reflects anger that the
British Government siwnM seek
substantial changes so late in the

day, when an estimated E4m has al-

ready been spent on planning, ten-
dering and advertising on both
rides of the border.

Both sides accept that the long-
term marketing projections are vi-

tal, but the Dublin negotiators says
the response to the report has been
unduly pessimistic.

Mr Spring argued that the con-
sultants' estimates were still well

above ’ the minimum quantities

which the Northern Ireland author-

ities were committed to take under
tin HmI

. The Irish Government is also re-

luctant to drop its asking price be-

low that being charged to custom-
ers in the republic, from fear of be-
ing accused of giving an effective

subsidy to Northern Ireland con-
sumers.

The collapse of the deal could

cost the Irish Republic an estimat-

ed £20m a year in net revenues.

Sales to Belfast would be highly

profitable, because the only devel-

opment costs would be an estimat-

ed l£30m for a pipeline to Belfast

FT writers select their personal Top Ten

The MPs who lead from behind
MRS MARGARET Thatcher, the

UK Prime Minister, had to wait on-
lytwo years on the backbenches be-

fore becoming a minister, yet Mr
Harold Macmillan, the former

Prime Minister (now the Ear] of

Stockton), and Mr Michael Foot,

the former Labour leader, had to

wait 16 and 25 years respectively af-

ter first entering Parliament to be-

come frontbenchers.

These days on the backbenches

(where rank and file MPs sit) may
have been periods of frustration yet

they were not times of ineffective-

ness.

Many an MP has made a mark
away from the front bench, where
senior party members sit, by assid-

uous committee work and looking
after constituents' interests just as
much as by mnlring provocative

statements or by rebelling.

It ali depends on what an MP
wants to do. Fewer members than
in the past arrive at Westminster
content to be backbenchers for the

whole of their parliamentary ca-

reers. But within a few years, many
MPs become reconciled to a back-

bench role and thrive on it

In many respects the most remar-

kable backbencher is Mr Ken
Weetch, the Labour MP for Ipswich,

merely because he is in the House
of Commons at all. In both the 1978

and 1983 general elections he defied

the national trends to be the only

Labour member in the heart of East
Anglia. His Tory opponents suspect
that, the fact that he done so

MOST EFFECTIVE MP’S
Paddy Ashdown
Tony Benn
Nicholas Budgen
Julian Critchley

Edward du Cann
Tam Dalyell

Austin Mitchell

Enoch Powell

Francis Pym
Ken Weetch

twice is largely despite, rather than
because of his party labeL

Another measure of effectiveness

is whose speechs attract other MPs
to listen. Who can still rival Lloyd
George (Libera! Prime Minister

1916-22)? The two backbench mas-
ters now are Mr Enoch Powell and
Mr Tony Benn - Powell leaning for-

ward with compulsive passion to

awe almost all his critics. Benn,
now the prophet, not the technocrat

of the 1960s, and the latest in a long

line of radical challengers to the es-

tablishment

For all the distinction of the Cabi-

net in exile on the Tory back-
benches (Heath. Pym, Gilmour, Ho-
well, Rippon, Parkinson), few of

them have made a sustained im-

pact, at any rate in the Commons.
However, Mr Francis Pym quali-

fies because, carefully chosen and
elliptical as bis words often are, his

speechs after his dismissal from the

Cabinet 14 months ago, and more
recently on local government, have
clearly struck home to listening
ministers.

The wittiest and most telling

backbench speaker is Mr Julian
Critchley, the Conservative MP for

Aldershot, the master of the elegant
tease at the expense of the Thatch-
erite regime. He is as funny a

speaker as a light essayist, with the

additional merit of making only
short speeches.

Some MPs make a mark by get-

ting under Lhe skin of ministers by
persistent questioning. Mr Tam
Dalyell, the Labour MP for Linlith-

gow, is the champion of this art, not
only over the sinking of the Beigra-

no in the Falklands war but on sub-

jects ranging from sewers to

science policy.

One of these days be is going to

Maxwell delays newspaper plan
BY DAVID GOODHART

MR ROBERT MAXWELL'S plan to

launch a new London evening pa-

per - originally scheduled for this
Mifaiwn — has been delayed mifil

next spring at least

The new proprietor of Mirror

Group Newspapers is still strongly

committed to the project, however,
and is believed, to have commis-

sioneda Marplan opinion survey on
the subject He has also spoken to

advertisers and wholesalers.

The present plan is for a London,

evening designed for an identical

market as thatnow occupied bythe
Evening Standard, which sells

500,000 copies. . ... .

Rich get richer while poor

take smaller earnings share
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

Many observers believe that

unless distribution networks are

shared between two London news-

papers there is only room for one,

and that the faimehing of a second

could be disastrous for both.

There has been some speculation

that if research bears out tire latter

ludW, Mr Maxwell may even at-

tempt to buy Trafalgar House's 50

per cent share in the London Even-

ing Standard.

^Ie is also said to be considering
making an offer for the Thomson
Group's WithyGroveworks in Man-
chester, which prints northern edi-

tions of the Daily Mirror,, but is

scheduledto dose in three years.

.

THE RICH are getting richer and
the incomes of the poor have been
falling relatively behind sinw» the

Conservative Government came to

power, according to an official esti-

mate published yesterday.

An article in the Central Statistic

Office's (CSO) publication. Econom-
ic Trends, shows that the richest I

per cent of the population increaded

their share of total pre-tax income
from 53 per cent in 1978-79 to 6 per

cent in 1981-82, the latest year for

which figures are available.

In the same period the poorest 10

per centof taxpapers reduced share
of pre-tax income from 2.4 per cent

of the total to 2 per cent

This change in the share of the

national cake, which is also appar-
ent in incomes after tax. affected

the richest 20 per cent of taxpayers
and the poorest 20 per cent Those
in the middle maintained about the

same share of total personal in-

come.
The CSO says that more than

three quarters of total personal in-

come goes to “tax units" in the up-

per half of the income band. A tax
unit is either a single taxpayer or a
husband and wife who file a joint

tax return. Some of the tax units,

therefore, include two wage earn-

ers.

Since many of the lowestpaid tax

units respresent single people, a
simple comparison between the top

and bottom sectors of the income
league ran be misleading.

The change in distribution of in-

comes over the period studied part-

ly reflects the increased number of

unemployed people, whose income
is inevitably lower. The CSO esti-

mates that the top 10 per cent of

earners paid 25.B per cent of their

incomes in tax in 1981-82, compared
with 23.4 per cent in 1978-79. The
average tax paid in the late year

was 17.1 percent

Economic Trends No 369
(HMSO: Cl1.25)

get up, head to one side, and ask

simply "why?" completely flum-

moxing a minister.

On the Tory side, the leader of

the awkward squad is Mr Nicholas

Budgen, the Conservative MP for

Wolverhampton South West After a

short period in the whips office (he

resigned over Northern Ireland pol-

icy) he always appears to be in

search of mischief, recently infuri-

ating Sir Geoffrey Howe, the For-

eign Secretary, with his questioning

over the EEC budget Few minis-

ters want Mr Budgen to take an in-

terest in their areas.

Hardly any members can claim

much legislation to their personal

credit but Mr Austin Mitchell, the

Labour MP for Great Grimsby, has
been at least the catalyst behind
several changes. He always appears
to be popping up with a motion here
or Private Member's Bill there. He
can claim to have forced the Gov-
ernment to bring forward changes
in the law on conveyancing and to

have kept the possible televising of

the Commons continually in front

or MPs.
Then there are the sober, solid

committee men who have in recent
years pushed through major
changes to strengthen the legisla-

ture's scrutiny over the executive -

Mr Terence Higgens, Mr Robert
Sheldon and Lord (Joel) Barnett.

But the most effective, if only for

the number of horses he has ridden

simultaneously, is Mr Edward du
Cann, the Tory MP for Taunton.
This autumn he will seek, and al-

Mr Tony Benn: effective speaker

most certainly obtain, a record 13th

year as chairman of the Tory back-
bench 1922 Committee.

Finally, who promise to be the

names of the 1996s and beyond?
Some would opt, tongue partly in

cheek, for Mr Dave Nellist, the Mil-

itant supporter from Coventry, or

his mirror image. Mr Nicholas
Soames. Sir Winston Churchill's

grandson from Crawley. But to pre-

serve party balance the final name
is Mr Paddy Ashdown who won Ye-

ovil for the Liberals in June 1983

and is already being talked about as

a future party leader.

Peter Riddell
Political Editor

Tomorrow: Ten worst theatrical

productions

Acid rain ‘requires

more investigation9

BY FINANCIAL TIMES REPORTER
FURTHER investigation of the

causes and effects of arid rain is

called for in a report published

yesterday.

The Watts committee on energy
study warns against "expensive

solutions which may, in the end, be
found to have little effect"

The report accepts that environ-

mental damage to crops, trees,

buildings and fresh water does oc-

cur because of arid emissions from
the burning of fossil fuels.

It stresses, however, that it is not

yet possible to be sure that arid

rain is always the main cause of the
problem. The findings would seem
to back up the Government's case

that it would be foolish to spend

vast sums of money on any scheme
until it could be certain of scientific

benefits.

The report supports two other

studies published this week which

say damage can be caused by a seri-

es of complex chemical reactions

and confirms that long-range trans-

port of pollution does occur.

It questions whether the halving

of sulphur dioxide emissions from
British power stations would result

in a halving of the acid deposition

and points out that such action

could lead to an increase in electri-

city prices of 4 per cent to 5 per
cent

Court rules

against

ex-Howden
directors
By Raymond Hughes,
Law Courts Correspondent

TWO FORMER directors of Alexan-

der Howden Underwriting can no:
escape Lloyd's disciplinary proceed-

ings later this year :n which they

are charged with dishonestly mis-

appropriating Alexander Howden
Group funds, the High Court has

ruled.

The court rejected a claim by Mr
Jack Carpenter and Mr Alan Page -

two of the so-called Howden “Gang
of Four" - that Lloyd's had no juris-

dicUon over them because they had
resigned their Lloyd's membership
The court said their purported

immediate resignations on April t2

- five days before the disciplinary

proceeding were started - were in-

effective.

Mr Justice Lloyd said when they
became Lloyd's members they hud
signed an undertaking which in-

cluded a clause that "1 will not re-

sign my membership without first

giving to the committee such notice

of my intenuon to do so as may be
required by them."

Mr Justice Lloyd said Lloyd's hod

contended Section 7 of the WSJ
Lloyd's act and Lloyd's by-laws

gave the disciplinary committee ju-

risdiction over a person even after

he had resigned, if he was charged
with misconduct during h:s mem-
bership.

The judge said he was not per-

suaded that was right, but he did

not have to decide the point and
specifically refrained from doing so.

AT&T and Philips Telecommunications
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Things are changing rapidly in

telecommunications. Which means
the decision to switch to digital tele-

phony involves far more than simply

selecting a digital switch.

It’s a decision to invest in tele-

communication systems that will

have to last well into the next

century. Which means that the

future needs ofthe network must
be precisely charted to ensure that

the systems chosen are the right

ones. That the network can handle

data and image as well as voice trans-

mission. That it can cope with

current and future networking

requirements.

It also means deciding on a

P supplierthat can provide

more than just the hardware.

A supplierwho is committed and

has the operating experience to of-

fer a total networking capability.

Everything points to AT&T and

Philips Telecommunications.

A supplier with impeccable

credentials and a background ofvast

technological know-how and oper-

ating expertise that no other sup-

plier can match. A supplier who can

provide all the elements to establish

and efficiently support national tele-

communication networks.

The 5ESS-PRX series of fully

electronic digital switches, outstand-

ingly reliable transmission systems

and computer-based management
systems to optimise network

performance.

The crucial switch in telecom-

munications is imminentWith all

the resources of AT&T and Philips

Telecommunications readilyto hand,

you could well find that switch a

painless and nationally beneficial

process.

AT&T en Philips Telecommunicatie Bedrijven BV, RO, Box 1168, 1200 BD Hilversum, the Netherlands. Telephone + 31 33 899222, Tele.-. 43712. AW PHILIPS
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How moving home risks children’s prospects
BY MICHAEL DIXON

rs
i lk

Investment

WHAT SEEMS like a promising
idea has been sem in by reader
John Howson. Haring decided
to give up being an academic,
he wonders whether recruiters

and job candidates would hare
use for Che insights he has

gained by studying the ways in

which the character of State

education varies from one area

of Britain to another.

The variances can be acutely

Important to people consider-

ing a move to work in some
other part of the country,
especially if they have children
of secondary-school age. Their
prospects in the increasingly

decisive 16- and 18-plus exami-
nations are liable to be
damaged if, as is often the
case, the school in tbe new area

teaches different subjects to

different syllabuses and
different academic standards.

The trouble is that there is

no readily available source of

information about such vari-

ances.
Mr Howson believes he can

fill the gap by developing an
information service based on
his previous research. At first

it would concentrate on state

secondary schools, providing:
1

—

Details of the range of sub-
jects taught to exam level by
the different schools in an area,

which of tbe examining boards'

syllabuses they used, and the
results they achieved.
2

—

Indications of likely changes
in the way local education
authorities organise their

schooling, such as the concen-

tration of sixth-form studies in

separate colleges.

3—In the case of places where
children are still selected by
academic aptitude for different
kinds of schooling, details of
the selection procedures used.
The service might also pro-

vide help with problems
parents meet in trying to get
their children into the state
school of their choice, John
Howson adds, but the impor-
tant question is whether the
number of people willing to

pay for sucb information would
be big enough to make the
service worthwhile.

Readers who find the idea
interesting might like to con-
tact him at 3 Harley Road,
Oxford 0X2 OHS; telephone
0865 247763.

Assorted pair
TWO assorted jobs are offered
by recruiter Alan Ahern on be-
half of companies he may not
identify. So, as is always the
case when headhunters men-
tioned in this column do not
disclose their clients, he pro-
mises to abide by any appli-
cant’s request not be named to

the employer concerned at this
stage of the proceedings.
The first is the post of manag-

ing director designate of a com-
pany to the west of London,
which produces science-based
products and systems as well as
providing a consultancy service.

There will be a fair deal of
international travel.

Candidates should be techni-

cally qualified as well as
knowledgeable about elec-

tronics and computer applica-

tions with success in managing
and demonstrable strength in

marketing to Government
departments, universities and
professional concerns in addi-

tion to manufacturers of

original equipment.

Salary indicator up to £30,000.

Car among other benefits.

Mr Ahern's second offer is

with a multinational in London
which seeks a technical/com-
mercial manager for a range of

products for telecommunica-
tions, including radio and other
broadcasting. The need is for
an engineer, preferably in elec-

tronics, with experience in tbe
same field and skilled at dealing
with customers both commer-
cially and technically.

Salary up to £19,000, again
plus car.

Inquiries to Ahern Associates,
60 Quarry St, Guildford. Surrey
GUI 3UA; tel 0483 502666, telex
859500 Sharet G.

Sales cascade
HEADHUNTER Brian Stand-
ring seeks a cascade of
marketing and sales people for

a medium-sized British group.
Its business is in specialised
chemical products for cleaning,
maintenance, catering and other

industrial as well as agri-

cultural uses.

Topping the range is the post
of group sales and marketing
director whose prime task will

be to examine the whole sales

operation, decide how best it

can be improved so as to

increase the group's shares of
its markets, and put the im-
provements into effect. This
task will entail setting up an
appropriate marketing func-
tion, as well as developing
existing sales staff and recruit-

ing newcomers in line with the
needs of the revitalised oper-
ation.

Hence candidates must
demonstrably have a compre-
hensive strategic understanding
of marketing and sales manage-
ment in addition to successful
experience in recruiting, train-

ing and leading a big sales
force. Applicants should also
have set up and run a dis-

tributor network, the wider
spread the better although
export sales are at present
small.
Knowledge of the industrial

and agricultural consumables
business is wanted, too. Famili-
arity

1

with telephone sales
operations would be a help.

Salary around £23,000 plus
bonus on results. Car among
perks.
Tbe second post in tbe cas-

cade is for a national sales
manager for the group’s divi-
sion wfaicb sells primarily to
industrial and commercial out-
lets of numerous kinds. Here

the prime need is demonstrable
ability to develop and lead a

sharp and professional sales
operation, preferably accom-
panied by success in a compar-
able business.

Salary about £20,000 with
bonus and car among other
benefits.

Below that there will be
unspecified openings for area
sales managers in various parts
of the country at salaries io
the £16,000-£17,000 range.

Inquiries' to Standring Execu-
tive Search, S3 Wycombe Rd..
Marlow, Bucks SL" 3HZ; tel

06284 5931, telex 847159 Mar-
low G.

Another pair
NOW TO another assorted
pair offered by recruiter John
Williams of Russell. Williams
and Associates <45 St Mary's
Rd., London W5 5RQ; tel 01-579
1082). Both are in London.
One is for a lawyer with

enough experience of the oil

and gas industry to deal with
the contractual aspects of con-
sortium relationships, licence
applications, joint ventures, and
other complications relevant to
a British independent oil com-
pany. plus the commercial
knowledge and drive to nego-
tiate advantageous contracts at

top level.

The job title is commercial
manager (legal) and the salary
indicator is £25,000. Perks in-

clude a car.

The other post on Mr Wil-
liams's list is for a corporate
foreign-exchange dealer cum
consultant with the interna-

tional treasury management
group of a UK bank. Besides
carrying out transactions on
behalf of the group's clients,

the recruit will advise multina-
tional companies in Europe and
the Middle East as well as the
UK on questions of currency
and debt-management.

Candidates should have
extensive experience in inter-

bank dealings. plus keen
interest in foreign-exchange
and associated markets and the
communications skills to advise
clients on market technicalities.

Salary guide, which I gather
has a good deal of elasticity, is

£20,000. Other benefits for
negotiation.

TheInvestment Division ofMichad Page Partnership

currently 1msa number ofassignments for major financial

institutions in London incJudingthcfolfowiijg;

P
Private Clients £15—25,000
A leading firm ofindcpendenc stockbrokersis expanding

its private client activities and invites applications from

candidates atvaryinglevds at experience tojoin their

progressive team.

Investment Analyst £25—40,000
An international leader in investmentmanagement
requires an experienced analyst to assesswood economic

strategy and develop investment recommendations An
economics background is preferred for this challenging

position.

Gilts and Fixed Interest £20—30,000
An innovative manager is sought to take responsibility for

the fixed interest funds currently under management with

this major AcceptingHouse. Experience will have been

gained ritlier in a fund management environment or in an

analytical role with a leading institution.

Finance boffins

AN UNSPECIFIED number of

specialists in financial analysis
and suchlike, highly numerate
and perhaps with accountancy
training before going to work
in industry or commerce, are
wanted by recruiter Hans Wes-
sel for the London arm of an
international merchant bank.

Salary range £15,000-£26,000.
Perks for discussion.

Candidates should contact Sarah Grates on
01-404 57 51 or write to Michael Fage Partnership,

23 Southampton Place, LondonWCIA ZBR quotingrcf

3411AH applications will be dealt with in the strictest

confidence

Inquiries to Mr Wessei at

Noel Alexander Associates, 70
Queen Victoria SL. London
EC4N 4SJ; tel 01-248 2256.
telex 8812703.
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Ohmeda

FinanceManager
GENERAL MANAGER

HARROGATE

with commercial flairand general managementpotential
from£20y000+car+benefits Essex
The BOC Group is a dynamic and highly successful

British multinational. The Healthcare Division, of which
Ohmeda— our client - is a member is the Group's
fastest growing business worldwide. Ohmeda at Harlow
has a turnover of£18m. from the manufacture and
international marketing of anaesthesia and life support
medical equipment

Reporting totheGeneral Managerasaksymemberpfthe
executive team, you will advise on the financial implic-
ations of all business decisions, improve the planning
function and upgrade all management Information

systems. \bu will also be responsible

forthe total accounting function of a m , ,
the business. lYldlla

Probably in your 30s, qualified and preferably with a
degree, you should have large company experience in a
relevant manufacturing environment utilising standard
costing techniques. Exposure to computerised systems
is essential, preferably IBM MAAPiCS.

As thisappointment is within the BOC Group, there are
genuine careeropportunities forprogression to a more
senior finance role or into general management.
Please send a detailed cv, including contacttelephone
numbers, in strict confidence to George Cross, ACMA
at ManagementAppointments Limited (Recruitment

Consultants), Finland House,
56 Haymarivet, London SW1 Y4RN.emem : «« > 930 63i4 .

Toileting the publication of the Griffiths Report, the
management of the Health Service is undergoing change with

great stress being laid on accountability for the efficient use of
resources with the primeaim o f achieving the best possible patient

care. The achievement ofhigh standards and ensuring value for

money presents a challenge for management and leadership at

.all leids.

The Yorkshire Region b responsible, through 17 District Health

Authorities, for the care of 3.600,000 people living in West
Yorkshire, North Yorkshire and Humberside, it employs 6 1

.000*

staff and has a revenue budget of £642 m.

enterprise (privateor pubfic) and be capable ofcommanding the

support and respect of the many and varied professionals and
clinicians operating within the Service.

The salary is negotiable bearing in mind the new manager's
current remuneration package and other relevant factors.The
appointment will be for a fixed term, extendable by mutual
agreement.

Initial prefimmsu? interviews wfffto conducted bytbeCMrntni
after which Authority members win pfciy an important role In

the selection process.

The General Manager will be responsible forputting

intoeffect theAuthority’s decisionsand policies. This

will involve both leading the Authority’s Team of

Chier Officers and improving management
performance in meeting objectives set.

Candidates should be able to demonstrate
considerable success at senior level in a major

Management "Hw"

Appointments limited

Please write giving snfftetant brief details to jtuttfy

an interview to:

Bryan Askew,
Chairman.
Yorkshire Rexona! Health Authority,
The Old Brewery. . «
Tadcaster, LS24 9SB

Abrkshire Regional Health Authority

Investment Services
HAMPSHIRE

JAMES CAPEL & CO.

Smaller Company Research

Manager
City

Investment
/ajbeyUnAThists

James Capel & Co. seek a versatile individual of high calibre to expand
and further develop our smaller company research service, which is

aimed at the identification, analysis and marketing of smaller companies
offering above-average growth prospects.

The ability to generate and analyse investment ideas with originality is

of prime importance, but this position also offers unusual freedom to
communicate those ideas to clients and to develop corporate relationships,

where appropriate.

Abbey Unit Trust Managers has established an impressive record over the
last two years in marketing and managing a wide range of Unit Trusts. The
recent introduction of the Unit Trust Portfolio Service for clients has been a
great success and there are ambitious plans for future growth.

. Reporting to the Managing Director, the new position of Investment Services
Manager has been created to direct and control the sale of unit trusts through
authorised agents and to manage and develop the Unit Trust Ftortfolio

Service. Responsibilities include the training,- authorisation and supervision of

agents, the acquisition of business from direct enquiries, and the provision

of investment advice.

Manager
Based in Winchester
Salary c£17,000 per annum

The ideal applicant is likely to have a sound financial background and,
preferably, experience gained within either a stockbroker or investing
institution.

Remuneration will be exceptional for the right candidate.

Please ring or write-in strictest confidence to:

Peter Quinnen
James Capel & Co.,
Winchester House,

100 Old Broad Street,

LONDON, EC2N 1BQ.
01-588-6010

Candidates, male or female, of graduate calibre, must have a clear under-
standing of unit trusts with ideally experience of advising clients on
investments. Preferred age is in the range of 30-»5 but this is less important
than commercial flair and strong personal qualities of communication and
presentation.

An attractive remuneration package is negotiable and benefits include a car,

mortgage subsidy, non-contributory pension and BUPA Please apply in

confidence with full personal, career and salary details, quoting ref. 099/3,
to Charles Barker Management Selection International Ltd., 30 Farringdon
Street, London EC4 4EA. Telephone 01-634 1146.

CHARLES
SELECTION- SEARCH-ADVERTISING

WICO, Galloway & Pearson Limited

This is an opportunity to manage the portfolio of one of the ten

largest local authority superannuation funds in the country.

The responsibility for management of this fund of £300m is

shared between external advisers and an "in-house " manager.

Subject to ihe overall approval of the trustees, investment

strategy Is determined in consultation with the advisers, while day

to day management is the responsibility of the manager.

The offices are located centrally in the historic cathedral city of

Winchester which lies dose to the New Forest and South Coast
:

but is within one hour of London. They are equipped with Topic
and comprehensive data processing facilities and a fun-time

investment Analyst and other staff support Ihe manager. Regular

personal contact with the City is an essential part of the

arrangement
Qualities sought of appficanls include:

graduate and/or professional qualification

minimum 4/5 years experience in management of

institutional funds

proven record of competence and above-average
performance
ability to interpret market analysts

ability to communicate well and prepare concise written

reports.

Application forms and fob description are obtainable from
Peter Newman, Treasurer’s Department, The Castle,
Winchester S023 BUB,who would be available for hnfonmd
tfiacuastonflef: Winchester 53576 or 54411 ext 7264).
Closing dale tor appScations Is24th August 1984.

MEMBER OF THE STOCK EXCHANGE

APPOINTMENT OF
DIRECTOR GENERAL

We are in the process of building a major stockbroking firm from
what is at present a small, but very profitable, base. The availability of
adequate finance will be no hindrance to this ambition. We intend to
expand our sectoral coverage of the equity market substantially in the
near future but, as a first step, we propose to buildon our existing strengths.

Consequently, since WICO, Galloway & Pearson has a long
established presence in thegold share market we are seeking to extend our
institutional coverage in this area.

" LANDSPEED

”

MARKETING DIRECTOR
designate

£20,000 -1- INCENTIVE

Gold Shares and Mining Finance Houses

The Federation is seeking a successor to Mr L. A
Woodburn-Bamberger who is retiring on December 31,

1984.

Persons interested in being considered for this office

are invited to write, in confidence, to the President at

Clareville House, Whitcomb Street, London WC2H 7DL,

not later than August 12, 19S4.

We invite applications from sales executives or research/sales teams
with a proven track record and strong institutional connections who
would like to joinan expandingand ambitious department trading in this
area. Remuneration will be negotiable, but will fully reflect the
contribution made to the firm’s income.

Applications (which will be treated in strictest confidence)
with C.V. to:

Manufacturers or totally revolutionary soli conditioner utilising the
most advanced technology now require s highly motivated and
competent marketing man to negotiate at all levers from local
distributors to national government agencies.

This position will Involve substantial travel and will provide unique
rewards to die right person.

Apply: WJ, 13/15 Davies Street, W1

^CiA ;

*
’-.tie

16 Hanover Square London ’

THE TIMBER TRADE FEDERATION

D.H. Starling,

WICO, Galloway & Pearson Limited,
Warnford Court, Throgmorton Street, London EC2N ZAU.

SALES EXECUTIVE
FINANCIAL/RESEARCH SERVICES

£17,000 PLUS LIBERAL BONUS INCENTIVE
American research group monitoring U.S. government policy with large

and growing U.K. and Continental client base seeks an ambitious sales
executive tojoin hs London office.

Ideal candidate: 30-40, experience inbanking/finance,provencommunica-
tion ability. Knowledge of a European language an asset.

Ptojsc replym writing moth lull details of Qtoerienco. No phono WQtiirtra pfcwsw

V
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Investment

We are the UK. Representative ot a large rntemattona)

group aid wb are currently looking for someone who win

be atte to assist the Investment Manager in aH aspects of
portfolio management Responsible to the Investment
Manager, the successful candidate will be primarily
concerned with UK. equities but witl be expected to

assume further responsSbility within a reasonably short
period of time.

AppScants should be preferabiy in the 23/28 age range
and should have a mnwnum 2/3 years investment
experience gained with a stockbroking firm or other
estabfishsd investment organisation.

A eompaMve salarywl be paid related to experience and
to job performance. Benefits include 5 weeks hofiday,

interest free season ticket loan and subsidised mortgage
faoBBes on qualifying.

To apply please send your current C.V. to:

The Investment Manager;
New Zealand South British 1 . f A] »

Insurance Pic- ..

H8-119 Fenchurch Street, Wm§MWU%
London EC3M5BB.

H* 01-8232174.

MANAGER—
PROJECT/EXPORT/
LEASE FINANCE

£20-25,000
Our diene, a well respected City institution, seeks
applications from graduates with several years' UK
experience of negotiating major asset finance,

encompassing project/export finance and leasing. First

dass marketing skills are essential, together with die
technical ability to undertake die pricing, structuring and
documentation of assets/projects in die £2 million to £20
million range.

Reference will be given to applicants possessing an ACA
or legal degree, aged c 32 years, who demonstrate excellent
interpersonal skills and a flexible innovative approach to
changing market conditions.

The financial package offered generously reflects the
experience and ability required.

Please telephone or send detailed curriculum vitae
to Jill Backhouse or Brian Gooch.
All applications will be treated with strict confidence.
Jonathan Wren & Company Ltd., 170 Bishopsgate,
London EC2M 4LX- Tel: 01-623 1266.

FUTURE SALES DIRECTOR
We are a leading independent manufacturer of
pipeline valves and systems for the oil and gas
industries worldwide and have a vacancy for a Head
of Sales to control our existing sales team and report
direct to our Managing Director. As our existing
Sales Director is about to retire the position should
lead to a board appointment for a suitable applicant.

Knowledge of the oil and gas industry is essential

together with the ability to exploit market
opportunities. The salary and other benefits are
commensurate with the importance of this position

and it is unlikely that applicants at present earning
less than £20,000 per annum will have had the
necessary experience. Our works are located in the
Home Counties and all enquiries will be treated in
confidence. A certain amount of overseas travelling
will be involved. ..

Please apply urtth full curriculum vitae to Box A8702
Financial Times, 10 Caimon Stret. London EC4P 4BY

Executive
Appointments
from £17,000 to £70,000 p-a.

Are you seeking anewjob? Ifso,we can help you.

TVfe assess your marketability identify career
objectives, design amarketing plan, and workwith you

,
to obtain your next top job.

With our unrivalled technological information

toeentiveManagement Services Ltd,

73 Grosyenor StreepLondonW1 01-493 8504

FINANCIAL CONSULTANT?
EARR THE TITLE AND SECURE YOOR FUTURE

Would »ou ooMMipliM d cbsnga of (Unction to * career which offers real
opportunity ana reward.

If so, you should contact Allied -Hambra Financial Management and discussMir plane tor the future m itn financial services industry.
D“y.J° eevoWpmaata within the Com pony, we reauiro people ol
afalHijr W omoarx .on a caroor in financial consulconey.
Our training pidgniwn* will qualify you to market an increasingly wids
range w sopBHiocaied assurance investment and pension plans, culminating

if
haveifl. earned the inie. Financial Consultant. At this point, our

*1211*j. *5 8
1®,

*“"* *«»#reaw whh our ontire range ol financial services,
including banking aeoncey and portfolio management and have access ro
no.developing orarkei uus repteeants.

Simply, you can be' as sucnasfu; as you want to bo. and prestige along
with financial uourny ere the rewards lor ttioso that make it to the top.

To Bnd out more telephone Mr. V.
Gtoeae on 41-831 Mil

Venture and Development Capital
BUSINESS MANAGERSAND PROFESSIONALS

These appointments are with an investment
-company in Yorkshire which has substantial
financial resources. Its dynamicand very
professional management team is being
expanded to meet a rapidly increasing
demand fordevelopment capital funding.

INVESTMENTMANAGER
£22,500plus car

The Investment Manager, reporting to the
MD. will appraise investment opportunities,
constructand negotiate an agreed financing
package, presentan investment submission
and - ifagreed - implement and monitor
tbeiavestmetit-

Candidates, probably in their 30’s, will be
graduates, possibly with additional business
qualifications.They must have wide-ranging
business experience, likely to hare included
line management and profit responsibility

;

welldeveloped commercial acumen is

essential.

INVESTMENTANALYST
£14,000
The role is to support the Investment
Manager in assessing enquiries and in
appraising and monitoringinvestments.
Candidates are likely to be graduates in their
late 20’s, possibly with additional business
qualifications. Their early business
management experience wil! have given
them a good working knowledge of financial
controls in manufacturingcompanies, an
appreciation of business funding and an

interest in gaining front-line appraisal and
investmentexperience.

INVESTIGATINGACCOUNTANTS
£14,000

Their main tasks will be tocarry out detailed
investigations - operational as well as
financial - ofcompanies and their business
and to assess the financial viability of
proposed investments and projects.

Candidates are likely to be graduate
Chartered Accountants, age 25-28, with
post -qualification experience of

investigation in a large professional firm,
in bankingor in industry.

SOLICITOR
£14,000
The role is to assist in carryingout the
company's client< related legal work.
Candidates should be graduate Solicitors
with 2-3years’post -qualification experience

with astrong bias towards company
commercial law and with a background
which includes property mailers.

Benefits in all cases include excellent
pension arrangements and assistancewith
relocation.

Please write - in confidence - with full career
detailsto D. A. Ravenscroft at Bull. Holmes
(Management) Limited, 20 Albert Square,
ManchesterM2 5PE.

FieldingNewson-Smith& Co.

U.S.EquitySpecialist

The investment advisory department requires an experienced professional

to manage the large and growing U.S. equity content in .clients’ portfolios.

Applicants willbe expected to havehad at leastthreeyears specialisttraining
' in North American securities markets, most probably with a stockbrokeror
fund manager:

Thejob offers excellentcareeropportunitiesand competitive remuneration.

Please write to the Managing Partner
Fielding, Newson-Smith & Co.,

31 Gresham Street, London EC2V TDK.

Bull
Holmes
I'FRSONNELACA "ISERS

Dealer(FX)
City

Tate& LyleiTreasury which acts as Banker to theUiL
Group, hasa substantial turnover in sterling, foreign

exchangeand financial futures. It not only provides a
Groupwide service but actsasa progressiveindependent
profit centre.

AchaBengng opportunity exists fora man orwoman
with experience ofiforeign exchange dealing in eithera Bank
ora CorporateTreasury to contribute to all areas of the

GroupTreasury's activityThe successful candidate,who will

be working within a small multi-discipline professional team,

must havea desiretopursuea developing career within the

Corporate secton
Salary and termsand conditions ofemployment will be

negotiabledependingon experience.

Please telephoneJoHeighoon
01-6266525 foran application form or
send a detailed cv. to heratTate&
Lyle PLC, Sugar Quay LowerThames
Street, London EC3R 6DQ.

Tate&Lyle

Fund Manager
MUNICIPAL MUTUAL INSURANCE and its subsidiary

companies are a group with assets exceeding £5Q0m.

Rapid expansion of the company has created an

opportunity for an additional Fund Manager to join a

small but successful team covering Fixed Interest and

Equities, both U.K. and overseas.

The work will be varied and involve responsibility at an

early stage.

The successful candidate is likely to be aged under 30,

with about 3 years' relevant experience in a similar

organisation.

Remuneration is negotiable.

Please write enclosing a detailed C.V. to:

4a
B. Stuart

Investment Manager

Municipal Mutual Insurance Ltd

25/27 Old Queen Street

Westminster, London EW1H 9HN

Mike Pope and

David Patten Partnership

Bank Recruitment

Consultants

Accountant (qualified)

with bank exp, 25-35 to £10,000

Credit/Marfceting Manager

27-33 to £17.000

Corporate Dealers £ neg

Experienced Sterling

Interbank Brokers £ neg

Credit Officer to £1 3,000

3 Credit Analysts to £122)00

Doc. Credits Clerks to £102)00

Please Phene Mike Pope or

David Patten 01-247 0053

2nd Floor, 214 Bishopsgate

London. EC2

COMMEKCMUV TALENTED
PERSON

Invited to foln newly established
London Branch of International
orOl filiation pioxidins bttlineu Infor-
mation to City ana prolrsuon*.
ExceltenI ptoibke for someone with
necessary flair. determination and
dedication to cuccaad in Bits Msniv
competitive and exciting environment.
Age range 27-3*. degree or oroTea-
Bonal a unification asefiii bn more
Important ts evidence of success in
and grasp ol financially related
matters. Good terms and opportunity
to grow with the company either here
or overseas. Interviews held In
Aweest. Apply In w ting only with
tel. no. to trrii j adviser^ Pickering.
Kenyon, 73-4. Gt- James St.. London.
WC1 . Mark envelope Conference
Organiser."

Corporate Legal Counsel
Micro Focus Group Pic

This U.K. listed company is one of the leading international

microcomputer software groups, which has developed an
integrated range of computer software products, and
successfully markets this software via its offices in U.K.. USA
and Japan.
The company now seeks to appoint a solicitor or barrister'

as the corporate legal counsel.

The appointee will have at least three years post-

qualification experience in the legal department of an
international public company or in a leading city practice.

Experience in software licensing and an appreciation of U.S.

law relating to public companies will be beneficial. An age
range of 3040 is anticipated to fit in with other senior

executives.

He or she will be based at the group's U.K. headquarters in

Newbury, and will manage all aspects of its corporate legal

affairs including liaison with the U.S. and Japanese
operations.

The position will be demanding and require a unique
individual who is both mature and highly motivated. It will

involve travel to the US. headquarters in Palo Alta California.

Salary will be negotiable according to the experience of the

successful candidate.

The company offers all the usual benefits including

participation in the company stock option plan and a

company car. To apply, please send C.V. to:

Mrs JM Lemon Micro Focus Group PLC 26 West Street

Newbury Berks RGI3 IJT

MICRO FOCUS
"*" GROUP PLC——

'

3b

Top Executives i

earningover£20,000ayear
Can youafford towastenearly£2,000a month in delay? MinsterExecutive specialises in solving the

career problems oftop executives. The Minsterprogramme, tailored to your individual needs and
managed by two or more partners, is your most effective route to those better offers,75% of which
are never advertised..

Our diems have an impressive record of success; many blue chip companies retain our services in

the redeployment of their top people.

Telephone or write for a preliminary discussion without obligation—or cost.

MINSTER EXECUTIVE LTD
28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085

Foreign Exchange Brokers
for CurrencyOptions

We should like to hear from young, intelligent, ambitious

brokers who would like to join Butlers’ Interbank

OTC Currency Options Team. Experience in

interbank forex essential.

Excellent career prospects. Written application, with

details of past career, to be sent in confidence to

PeterN Scott, joint MD, Butler Treasury Services Ltd,

Adelaide House, London Bridge, London EC4R 9HN

Butlers
The bankers’ options broker

TAXATION/
FINANCE MANAGER
Major pic located approximately 25 miles West
of London requires chartered or other qualified

accountant on three-year contract to:

—

1. Manage Group’s UK tax affairs

2. Oversee finance function

3. Evaluate terms for prospective acquisitions etc.

4. Act as consultant/locum for head of account

department during leave, etc.

Remuneration package circa, £25,000 negotiable

to suit circumstances of candidates in their mid
fifties with early availability.

Applications stating how requirements are met to:

Waller Judd Limited (Ref: L582)

(Incorporated Practitioners in Advertising)

Ia Bow Lane, London EC434 9EJ

MWMarshall
(Sterling)Limited
We wish to recruit experienced Interbank

brokers to fill existing vacancies and in

anticipation of our end of year expansion
programme when we will move into one
of the most modern, spacious and best

equipped dealing premises in London.

Applications will be treated in confidence

and should be addressed to:-

Mr. J.A. Tee, Staff Director,

M.W. Marshall (Sterling) Limited,

52 Cannon Street, London EC4N 6LU.

or by telephone on 01-236 02S3

:ni

Mercntuile H/ust' Group
(T< 1 C*T.«tC'4AL »'NU.CK - f -

mwciuitASAjrai..

Adirectline tothe
executive shortlist
InterExec is /Ac organisation specialising in the ccrfideniiji

promolion ol Senior Executive*.

Inference diems do "Of n«d to find *e«nci*« or Oppl> for appoi-vrvnis

toterExecs qualified specialist staff, and access 10 over IPO Lnadverr-sed

vacancies per week, enable new oppointmenis ai server levels /'"N

to be achieved rapidly, effectively and con!idem oi'y A A\
Fvr a mutually e*pt<*c:ory Jfcf

London 01-930 504 1/B 19 Dialing Crass Rd. W.C.Z. Y vltf J,v j
BhmJnghara02 1-632 56-18 The Rotunda. New St. fritS f« 1

Bristol 0272 377315 30 Baldwin St. Am EkA
Edinburgh 031-2265600 47a George SL j P
Glasgow 041-3323672 IBOHopcSt. AaA
Leeds 053245020 12 Sl Paul's 5t.

Manchester 061-236 8409 Faulkner Hsc, Faulkner St.

EXPERIENCED

urn PERSON
required for active

CITY MONEY

BROKERS
Attractive salary and

benefits with opportunity

to travel.

Apply in confidence to:

K. B. Mason

CURRENCY BROKERS

INTERNATIONAL LTD.

65 London Wall

London EC2M 5TU

Marketing — Corporate Finance*

£25,000 Neg.
The merchant bank subsidiary of a major international bank wishes to recruit an ambitious marketing

officer with a successful track record in the U.K. marketing capital market and/or corporate finance

products to medium and large six corporations.

The attractive remuneration package is enhanced by the promotional opportunities available with our
client.

Contact: David Grave

Bond Sales/Trader.

£Neg.
A rapidly developing securities house seeks additional bond sales/rrading executives with established

experience and track records pained over several Years. The people sought will be London based n idi

emphasis on either Dollar smughis, currency bonds or Japanese products. A highly competitive

remuneration package is available geared to production.

Contacr: Bryan Sales

Jonathan Wren & Company Ltd., 170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266.

.BANKING
APPOINTMENTS
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Accountancy Appointments

Finance
Director

Nottingham area

to f18,500+car& benefits

The Company, a profitable manufacturer ofa
highly regarded range ofmachineryfor the
mining industry, is jxirtofawdi established and
substantialUKgroup. Turnover,which has
grown steadily, now exceeds Jo10m.

Reporting to the Managing Director
responsibility is for die finance function and DP
facilities. Initial tasks axe to strengthen controls

and computerise financial accounting systems.
Beyond this, the role offers real involvement in
the overall management ofthe business.

Candidates must be qualified accountants aged
over 30, with considerable financial

management experience in amann&rfimng
industry: Significant involvement with fob
costing andthe development ofcomputerised
systemswould alsobe desirable.

Personal qualities must indude a determined
but agreeable personality togetherwith a high

degree ofbusiness acumen.

Applications, whichwill be treated in

confidence, should contain relevant details of

career and salary progression, age, education
and qualifications.

Please write to Kevin Rotherham, quoting
reference 1357/FT onboth envelope ana letter.

DirectorofFinance

Total Oil Marine currently supplies almost
40% of the UK's naturalgas requirements
throughthe Frigg System and is a
substantial North Sea operator
committed toan expanding programme of
offshore activity. We are now developing
the Alwyn North Field as an importantnew
source of both oil and gas for Britain.

Following the centralisation of the
company's audit activities, we are looking

foran auditor with 2 or3 years' oil-related

experience to join ourexistingteam based
in our head office in London.

Reporting to the Corporate Head of Audit,

you will be required to undertake outside
partner audits in addition to having
internal audit responsibilities.

Deioitte

KaskinsSells
Management Consultants

i Victoria Street, London EC4P4JX

You will be a qualified accountant in the
age range 26-33, with a good track record
in audit work. You wilt have the ability to

communicate effectively at all levels with
the flexibility to travel, often at short
notice.

An excellent index-linked salary is offered
for this position, together with benefits
which include year-end bonus, GUPA
membership, contributory pension
schemeand lifeassurance.

To apply; please telephone orwrite foran
application form to: Alison Musgrave,
Personnel Officer, Total Oil Manne pic,

Berkeley Square House, Berkeley Square,
London W1X 6LT. Tel: 01-493 6904.

North Surrey
The installment credit and equipment
finance subsidiary ofa majorUS financial

institution offers a broad range offinancial
services to both die consumer and the

industrial sector. Further expansion and
diversificationmust be matched by die
appropriate strengtheningofsenior
management.

The DirectorofFinance willtake full

responsibility for all financial and
accountingfractions, including treasury,
financial planning, mwnaggrnenr'

information and financial controL There
will be a strongemphasson systems
development

c.£280OO+car
34-38. with a track record demonstrating

leadership skills,initiative, achievement
andgenumecasnmeirialfiaxr.Tlieceare

prospects ofan cariy.appoin&uqat tothe
board. Benefitsindiude profifrsfaarinfea.

subsidised mortgageand car. Relocation

Please writein confidence, enclosing career
detailsandquoting reference 5045/L, to

N.P. Halsey, ExecudveSelectionDivision,
Peat, Marwick, Mitchell& Co.,

165Queen Victoria St, Btadcfiiars,

LondonEC4V3PD.

We seek a qualified accountant, aged IBMARWICK

energyashoreMBM

FINANCE CONTROLLER
LOCATION S-E. LONDON, EXCELLENT SALARY

We are a fast-expanding chain of Wine Superstores privately owned by a weH-establEshcd
importer and wholesaler of Wines and Spirits. Group turnover £30m.
We are looking for a recently qualified Accountant or part-qualified wkh Retail

experience. The successful candidate will be expected to take responsibility for' the
whole financial function and will prepare accounts for Manigment and Audit, Budgeting'
and Computer development are also key factors.

The working environment is informal within our young, dynamic and enthusiastic

team. Your contribution will be vital to the future success of the business and only
positive-thinking, hard-working self-starters need apply. Applicants should write with
full C.V., current salary and recent photograph to:

—

Gordon Hayfett, Finance Director, BOTTOMS UP RETAIL LTD, 40 VictoriaW« Charlton,
London SE7 7QS 01-853 2144

TAXATION ACCOUNTANT
Central London Circa £16,000 + Benefits

Our pKptt+ is a majorUK group Having diverse interests both in the UnitedKingdom and overseas.

They axe now seeking to tecruit a Taxation Accountant who willbecome a member of a small highly-skilled

team of tax specialists at their group head office. This is an ideal opportunity tojam a major group which can
offer excellent experience and prospects for career progression.

The successful candidate will be involved in compliance work mainly ofUK companies; the preparation of

taxation figures for m*nxqamc*nt and toe statutory accounts; and assistance with the group’s tax planning. Some
experience of micro computer applications wouldbe usefuL

Candidates for this appointment will be qualified accountant^ aged in their mid to late 20s who have a
sound working knowledge of corporate taxation gained in either public practice, commerce or industry.

Written applications enclosing career details should be submitted, in toe strictest confidence, to

RobertN Collier or Neil Gillespie at our London address quoting reference number 4690.

410 Strand. London WC2R ONS-Tol: 01-836 9501
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101

3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744
Brook House. 77 Fountain Street.

Manchester M2 2EE. TW: 061-236 1553
Douses UambiasAsSQdoies limited

AccountancyAMonogemant
ReauainBSCorBuhonh

Challengingopportunitywithagoaheadhightechgroup . .

.

HEADOF
ACCOUNTING- COSTING

London Circa £22,500 + benefits
niireKwntisa«merftwrfn1 mganigatinn immlvwri fetfaewiAniifarturaand supply nfhightechrxJngyprndudaand

services, npoHaHgtwg I" ftolric r>farirowr-ori talaCOmmunriattonB mwipirtarieftriinformation syufamns.

TheyarenowseekingtorecruitaSeniorAccountanttoheaduptheircostingdevelopmentareafewbothproducts
andservices.

The successful candidate willbe aqualifiedaccountantwho willhavehadseveralyearspreviousexperienceof
developingandrunningcomplex computerisedcostingsystems. Itislikelythatcandidateswhohavetheleterant
experience willbe agedbetween 30-40years. This posttion offersexcellentprospectsforfuturecareerdevelopment.

Writtenapplicationscontainingcareer detailsshouldbeforwarded, inconfiri«Ofr toRchagdNonaaiwF-CJLor
RobertColber, atourLondonaddiesa quoting lefaieucexminber4688

rYoungAccountants
ExceptionalCareerOpportunities

Imperial
Chemical
Mustrfes
PLC

NorthWest
Our client is a majormanufacturingdivision oflCIPLC.

£ excellent

withopportunities forrapidadvancementto executive-level positionsthroughoutdiecompany’s international

operations. ••

Thesuccessful applicants will begraduate accountants (ACA/ACMA) aged 23-28,who candemonstrate
highly developed interpersonal skills, coupledwiththe intellect, driveandambitionrequiredto succeedin a •

highlycompetitiveenvironment

A substantial five figure salarypackage will be negotiated and will notbe an obstacle to the rightcandidates.
Comprehensive relocation facilities are available where appropriate.

Interested applicants should contactAlanDickinson quoting ref.6985on061 2280396 atMichael Page
Partnership, FaulknerHouse,Faulkner Street, ManchesterMl 4DY.

L MichaelRageRartnership
International Recruitment Consultants

London New\brit Bristol

Birmingham ManchesterLeedsGlasgow

CONTROLLER OF FINANCE
City of London io £20,000 + car + benefits

Oigcligrd: a tnre8tiqionBTritema5analinvef^*fflTlaarikiiM andgncurilto firm am Irntmto «n
ambitious qualified Accountant to assume financial management responmbfiHy withintwo of their successful
TJK based subsidiaries.

This newly createdpoMHon offers an-kteal opportunity to join a highly respected banking group,with
excellent prospects for career development

Candidates aged27-35 years, will preferably have a soundwoddng"knowledge of banking or oammodOy
trading. Personal qualities will include strong canunimicative akilla, team spirit; toe abDjty to workeffectively
under pressure and a desire to succeedwithin a demanding environment.
/

Written applications anchoring Curriculum Vitae shouldbe fotwaidm^ fa toRobertN rVffifT
or Neil Gillespie at our London address quoting reference number 46'ZT.

1 .,. - m r«:

:

cr.i\ • .

•filer.-'

'

-v .... .

J

ii*,. „ •

b
’ V'"

410 Strand. London WC2H ONS. Tel: 01-836 9501
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101
3 Coates Piece. Edinburgh EH3 7AA. Tel: 031-225 7744

Brook House. 77 Fountain Street,
Manchester M2 2EEL Tel: 061-236 1S53

DougiosUorabiasAsMdates Limited '

Aasxrtaney &Management
RecruitmentConx^ona

410 Strand, London WC2R ONS. Tel: 01-836 9501
26 West Nile Street. Glasgow G1 2PE Tel: 041-226 3TOT
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744

Brook House. 77 Fountain Street
Manchester M2 2EE. Tel: 061-236 1553

DougtaUoniitaAnotiateUmtad '

Aa»w*ancy& Management
RgtruftmerrComultanfs

Financial Consultant
ForArthurTfoung McClelland Moores & Co.

Up to £20,000

North East

Wsemploy2400 staffthroughouttheUnited with a minim
Kingdom proofing a complete range of experienced

II consultancy, tax and aueft services pubic sector
to a broad spec&um of clients In indudeapei
industry, commerce and government. within a we«

nCf Our consultancy group In the Northern
OOl Region has developed rapidly and now

consist of more than 60 axisuftants Pleases

HQ covermgaflnfian^efnenttSscipBnes. DennisRM
We are now making appointments tn ArthurVbur

. theNewcastleAreaio strengthen furtherour Nwigncnini
/\ consultarxygroup, partaJartyintheareaot hoijNA financial and management accounting. l2New5rid

/-1L\ We require fuSy quawied accountants Newcastle l

Arthur Young McClelland Moores & Co.
A MEMBER OFARTHUR YOUNG INTERNATIONAL

with a minimum of 5 years practical

Eienoe in Industry commerce orthe
sector. The background should
ea period of formal management

Within a weH organised company or group.

Age: 33+. Location: Newcastle,

Please write in complete confidence to
Dennis R. M. Haiti*.

ArthurYoung McClelland Moores & Co,
Management Consultants,
Norham House,
12New BrtdgeStreet,

Newcastle Upon Tyne NE1 SAD,

Old-established City of London Merchant Bank requires

CHIEF ACCOUNTANT
This appointment is to the Bank's Senior Management In charge of the whole of the Bank's
accounting function, this Manager reports direct to the Managing Director.
The Bank is steadily expanding its existing business, which is widely diversified, and actively
examining new types and fields of business. It has extensive computerisation and management
information systems.

^

Applicants must be a Chartered Accountant of the English or Scottish Institutes, preferably with a
university degree

,

and have extensive experience of Bank accounting. The successful applicant
will probably be aged between 30 and 45. He/she will be innovative and will contribute widely
to the Bank’s management discussions and to its forward planning
This appointment carries a salary up to £30,000 and the customary benefits.

Applications, which should state the mme(s) of any bank(s) to which the application is not to be
passed, should be addressed to:

Mr Peter Thring
ERNST & WHINNEY

Becket House, 1 Lambeth Palace Road, London SEl 7EU _ ; &
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Accountancy Appointments

Trident life is oneofthenajorlMLinked
Life Offices. Part ofa veaysuccessful£4bnUS
corporation, thecompanyhas grown rapidly to
£260m offends undermanagementand has
ambitiousplans for substantial future growth.

A higi calibre ChiefAccountant isnow sought
with the experienceandabilityto help inspireand
control this expanskm ata seniorlevel

Reportingto amamBoardDirectorthe successful
applicant will take fen respoiKitttlityforaccoimting
internal controlproceduresand taxation.

Theprime objectives to providereliable
management infcamation, allowing business decisions
to be made quicklyandwith confidence.
Maximising the use ofcash resources and
involvement in planning strategic gmwfh will present
furtherchallenges.

Candidates mustbe qualifiedAccountantsaged
around 35, whocan demonstratea successful career
in a progressive; profit conscious environment,
involving sophisticated financial reporting.

The successful applicantwin need to havea
professional, enthusiasticand participative approach
and above all, a commitment to achieving tangible
results. Experience ofinsurance ora financial

institutionwould beusefuL
Please writewith comprehensive personal and

career details to:MtA Austin, Group Personnel
Manager, Trident life Assurance Co. Limited,

London Road, GloucesterGL13LE.

ACCOUNTANT
Promotion within' this consumer group, market leaders in

their field, has created a vacancy far a Chief Accountant
Reporting <firec9ym> the financial Director, the job holder
will assume overal responsMBy for the entire group's
accounting functions, and w9 control some 25 staff.

Joining the senior management team, and translating aH
finance!matters to the business side of the company this

appointment fuffiUs a liaison, role wfth non-finanrial
management Career prospects within the group are
excetent, the role suiting a young, quaSfied accountant
seeking amove towardsgeneraLmanagement

N. surrey. Ref:gr c.£17,000 + Car

An exceptional opportunity for an ambitiousaccountant to
perform a progressive financial and tax role within an
rtemational. high-tech company. The successful
candidate win join a smafl, professional team responsible
for the statutory and fiscal accounts of operating
subsidiaries throughout Europe. You wffl be cSrectty

revolved in systems and tax reviews, international tax
planning and monitoring developments affeetingIII, *, I'l,», <1

IS
conskferabte exposure to senior manmment, rapid

promotion prospects plus overseas travel. Tne importance
of this appointment is reflected by an attractive salary
package.

c. London. Ref: jg Salary Neg.

If
FINANCIAL RECRUITMENT SPECIALISTS

ROMAN HOUSE.. WOOD SI REET. LONDON
ECEY SEA. 01 (53c 5 10:

ACCOUNTANT
This isan exceptional opportunity to join the highly

professional executive team of Britain’s premier port The
person appointed mustbe fully qualified to either

Chartered or Certffied level and be able to demonstrate

ability and flair based on sound technical background,

‘large company,exposure with significant experience as
the head of an accounting function with full staff control

will be a necessary requirement

Extensive experience of computer based accounting

systems botfi in terms of theirdevelopmentand
maintenance will also be required together with in-depth

experienceof financial and management accounting.

The successful candidate reporting to the Finance

Director, will ideally be aged 30-40, have a proven

success record antithe ability to work within tight time

scales. ...

For the right person we will offeran extremely attractive

salary plus a company carand other first class benefits.

Assistance with relocation costs will also be provided

Please telephonedan application form which should

be returned withyour comprehensive c.v. to

Secretary to Chief of Personnel
European House,The Dock,
Felixstowe, SuffolkOT1 STB.
Tel: Felixstowe 10394) 604500 or

FWixstowft (0394) 604647 (direct line)

Port of
Felixstowe

Financial
Controller
C£22,000 4- Car Retailing
A major UK retailer with well conceived strategies and a young manage-
ment team requires a high calibre finance executive to join the team as
Financial Controller.

The prime requirement is for a manager with the skill to develop
further the management reporting techniques of a team of capable
young subordinates, in addition to controlling resources. To the top
management team the Controller should bring business sense, commit-
ment, initiative and practical creativity.

An accounting qualification and personal experience of large
scale retailing systems using mainframes and micros ore essential.

The headquarters location is in the Home Counties, with reloca-
tion assistance available as required. Age guide is 30-35.

Please apply in confidence, quoting ref. L 130, to:

Brian H Mason
Mason & Nurse Associates
l Lancaster Place, Strand
LondonWC2E 7EB
Tel: 01-240 7805

Mason
& Nurse
Selection & Search

Personal Financial Planning
Growth Opportunities

The City Up to £25,000 + Car

Increased demand and market opportunities for the services pro-
vided by our Personal Financial Planning Group have created
vacancies for additional staff at both consultant and assistant

consultant levels.

Primarily we are seeking those who possess technical flair in this

field, the personal qualities to develop the activity on a wider front

and, above all, the desireto provideacomprehensive clientservice.

The Group’s activities include personal tax, pensions, insurance,
investments and financial planning advice and guidance. It is un-
likely that candidates will have knowledge of all these areas but a
breadth of expertise in the PFP field or alternatively a depth of

technical competence in at least one area is essential.

Salariesand conditions are totallydependentupon experience but
the career prospects are excellent forthosewho can demonstrate

the skills to develop in this high growth field.

Please apply in writing giving concise career details to:

Miss Penny Alison, Director of Personnel,
- 186 City Road, London, EC1V 2NU.

R0B50n RHODES

FINANCIALCONTROLLERS
Opportunities in a high-tech, world-wide operation

with a fastexpanding European Division.

Allen-Bradley is one of tfie woridS leafing
manufacturers of industrial automation and
process control equipment, provkflng solutions to

control problems in every type of manufacturing
and process environment Our products are
acknowledged to be at the very forefront of

automation technology. Allen-Bradley is seeking to

strengthen its management team by the

recruitment of:

Financial Controller-
Aflen-Sradley Europe B.V.-Amsterdam
Afen-Bradtey Europa B.V. is responsible, both
cfirectfy and through eight national sales

companies, for safes, marketing, distribution and
technical support activities across the whole of

Europe (except UK.Germamand Austria), the
MickSe East, North Africa and South Africa.

The financial Controller, reporting to the Managing
Director, but with a strong fonctional responsftwiity

to the European Controter in the UK, wM providea
fiA finance and accounting service to this Group.

Key responsibilities ndude consofidaled reporting

(tothe European Headquarters in Henley,

England), for Europa, Tax Direction and Planning,

Data Processing and MIS (Inking in toa
mainframe in Henley), Foreign Currency
Management, Forecasting, Budgeting and
Financial Planning.

Strong candidates wifl be fuly familiar with

accounting practices and finance management in

a multi-national context be decisive and aware of

the need for integrity and consistency in financial

reporting, and capable of operating successfully
within a heavily sales-orientod operation, hflgher

educational quaiflcations are highly desirable;

professional accouiting quaBfications essential.

Financial Controller-
ABen-Bradtey South Africa -Johannesburg Area

Reporting to theGeneral Manager in the
Johannesbug area, but tMth a strong functional
link tothe Europa B.V. Controller in Amsterdam,
theman orwoman appointed will provide a total

financial management and accounting service to
this verynewABen-Brarfey subskflary company.
The rote provides the opportunity to assist in

setting-up and consolidating the business, and
helping itgrow to meetdemandng targets and
projections.

The successful candktatew9 have goodgeneral
accounting experience (preferably gained in a
small subsidiary ofa multi-national company), be
ised to working as part ofa team, and enjoy a fast

growth, pioneering role. Professional quafificatiorts

are essential

Appfications for both positions tee reviled from any
candtiateswho beSeve theycan meet the
specifications, andwho seekan exciting chalenge
re a very fast-moving industry. Com^etB fluency re

English is essential other European languages
could be advantageous. The compensation
package wil indude a firstdass salary, car orcar
afiowance, and ful relocation.

Please send yotr c.v. in confidence to the Company^
Advisors:

RobertWHson, ThompsonAssociates Limited I

232 Portland Road, London SE254SL
Tel: 01-6568323 Quoting Ref:AB 2018. T.A.L..

• .•
.

f CH

GROUP FINANCE DIRECTOR
WestMidlands c £20,000 p.a. + car 4- benefits

Our client is a long-established, quoted Group with subsidiary companies in

several sectors of the engineering industry Having recently completed a
major acquisition which has increased Group turnover to £1 5m, theynow
wish to appoint a Finance Directorwho will be a key member ofthe Group
Board ana make a significant contribution to business strategy during an
important stage of the Group's development
Candidates—minimum age 35—must be qualified accountants with several

years wide-ranging financial management experience in a manufacturing

environment preferably at Board leveLThey will have the ability energy and
determination to take immediate responsibility for the Group's financial

effectiveness and evidence of success in profit and cash generation

improvement would be particularly valuable.

Remuneration will include a range of attractive benefits and relocation

assistance if necessary

Please send full career details quoting ref: 143/G to Me J. D. Gilbertson.

BBS
Bamford Business Services Limited

Bunfard, Sheffield S302AU

INTERNAL AUDIT WITH THOMSON
A qualified accountant is required for the internal audit department

of Thomson Information Services Limited, a division of the
International Thomson Organisation. Based in WC2 the job involves

frequent visits to the operating companies which are based both in

the U.K. and overseas. Good holidays and terms of employment.
Salary around £12,500.

Please apply with detailed curriculum vitae to Noel Clery
Thomson Information Services Limited. 63, Lincolns Inn Fields, London WC2A 3JX

GROUP FINANCIAL DIRECTOR (DESIGNATE)
MANCHESTER c. £20,000

A rapidly expanding and successful private group of companies (turnover £9m ), with

activities in property development, construction, storefitting and leisure, wish to strengthen

their senior management team with the above appointment.
The successful candidate will be expected to control the total finance function of the

group Including the procurement and investment of funds.

Applicants, suitably qualified chartered accountants aged 35-45, with experience, should

send CV. to:

Managing Director. MERIDIAN HOLDINGS LTD.,
Brook House, 77 Fountain St, Manchester, M2 2EE.

CONTROLLER
Attractivesalarypluscar
Key Terrain is an expancSng and dynamic subskflary of Reed International. The company

manufacturers a fiil range of plastics plumbing and drainage products, and is responsible for

developing several subsidairies, afi of which are growing at a very healthy rate.

Based at Aytesford. Kent you will be responsible to the Financial Director for managing Key
Terrain’s accounting function..

You will probably be over 30 with experience of management accounting in a manufacturing
environment, inefudng responsibility for business pfenning, budgetary control systems and the
production of monthly and annual accounts to a rigorous timetable and high standards.

in addition you wffl be experienced in the development erf computerised accounting systems.
A self starterwithpeople management expertise you wfii wantto be involved in the busreess and be
capable of more responsibility in time.

The company offers the successful man or woman an attractive salary plus car, supporting
benefits and relocation assistance where appropriate as wed as good career development
prospects.

Please write with full personal and career delate to the Director of Personnel, Key Terrain
United, Aytesford, Maidstone, Kent ME20 7PJ.

TERRAIN
A Reed InternationalCompany

PFinance Executive
City £25-30,000 package
Our client is a majorintenmiional bankwith a substantial domestic and overseas

network. Activelyinvolved in die fields ofinternationalbankingand capital market

. dealing, they are expanding theirUKoperation and currently require a finance executive

to fulfil a senior role.

Based at theLondonHead Office, this uniqueappointment will incorporatea wide range

offinancial and administrative responsibilities in relation to company secretarial duties,

UK personnel matters, management accountingand die appraisal and developmentof
newaccounting systems.

Candidates aged 30-35 will beCharteredAccountants withan outgoing personality and
the potential to maintain a high standard ofperformance in a challenging international

environment.Previous exposuretoa bankingbackground is nor essential.

A highly attractiveremunerationpackage togetherwitha company car and substantial

bonus will be offered to the successful applicant.

Candidates should writetoAndrew Sales,FCCA,Executive Division, enclosinga
comprehensive curriculum vitae, quoting reference 147, atMichad Page Partnership, 31
Southampton RcrvsLondonWC1B5HY

l_
Michael PagePartnership
Internationa! Recruitment Consultants

LondonNew\brit Bristol

Birmingham Manchester LeedsGlasgow

Financial Director
(GENERAL BUSINESS ACUMEN)

to £23,000 + car
LONDON W.l.

Part ofa distinguished and privately owned British group, this company is long established,

highly profitable, and has a first class reputation within its industry for producing quality

products. The company is expanding by acquisition into a new area which, will complement
its existing business.

The Board nowseeks a qualified accountant(aged 38-45) with broad commercial experience

and a proven record in general management, to join its senior management team.

Whilst the primary responsibility erf"the post is to head the finance function, the appointee
will equally beexpected tomake adirect impact on theoverall performance and development
ofthe company and the job will entail regular visits from the H.O. in London to the main
manufacturing unit in Kent. More specifically, an immediate task will be to review existing

in-house computer systems and standardise reporting procedures.

There will be every opportunity to conceive implement new ideas and as a key figure

within the organisation, the Financial Director will be eligible for the company’s profit shar-

ing scheme.

NKB Associates Limited 159A Gloucester Road, LondonSW7 4TH
01-370 2012/3

AH enquiries will be treated in the strictest confidence.
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Accountancy Appointments

AuditSenior
(Internal Audit)

City based Salary negotiable

This is an exceptionalopportunity foran ambitiousyoungaccounfcantto

join ourInternal AuditTeam. He/she will be one ofa smallteamofAudit

Seniors, operating with three assistanteand reporting to the Chief

Internal Auditor

Inaddition to carryingoutavarietyofaudits, duties will include the

updatingofauditprogrammes andprocedures, initiallyin the accounting

field, and to monitorthe economy, efficiencyand effectiveness ofthe

systems.The emphasis throughoutthe organisation is operational audit.

Although based inLondon the successful applicantwillbe initially

expected to spenda period oftime atNewbiiry afterwhichoverseas

travel may well become a feature ofthe appointment Internalpromotion

could be expected within 2}Z yeara

Applicants shouldbe Qualified Accountantswith 1/2 years’ experience in.

abankorinthe securities industry. PreviousInternal Auditexperience is

notmandatory. Finalists withstrong relevantexperience will also be
considered.-

An attractive salary will benegotiable andthebenefitspackage will

include a subsidisedmortgage, BUPA, non-contributorypension andfree

life assurance.

Suitably qualifiedapplicants shouldwrite endosinga fullcurriculum

vitae to:-

MrA. J. Hatton-Gore, Personnel Offices

Kleinwort, Benson Limited, 20Fenchurch Street;LondonEC3P3DB.

11 Kleinwort
npnson 1**™*™**.TheInternationalMerchantBatik

.

SENIOR
CORPORATEEXECUTIVE

Jersey
Our clients are a privately-controlled international group with operations in the U1K.
and oversea* and with a corporate Secretariat in Jersey.They seek to strengthenthe
corporate managementby recruitingan able executive experienced both in law and
accounting.

The principal tasks will include the management ofthe St Heller office,the drafting

of legal documents, the provision of general legal advice and the preparation of
consolidated accounts for the group.

Candidates, preferably aged 30 to 45, should hold a recognised qualification in Law
andAccounting should have acreative and positiveattitude totheirworkandmustbe
prepared to undertake frequent travel in Europe and occasionally elsewhere.They
should ideally have experience of U.S. Corporate, tax and banking practice. The
location ofthe Secretariatwill be reviewed (inconjunction with the appointee) during
1987.The remuneration package, including salary, the provision oflimited accommo-
dation in Jersey and appropriate benefits will be negotiated.

Applicants should write with full details ofprevious experience and salary history
quoting reference L 2089 to John Hills at-

Annan Impey Monish
Management Consultants

. 40/43 Chancery Lane, London.WC2AUJ

(Recrartment CMwItmb)

Financial Controllers
Cambridge £20,000 + Car

As a result of recent expansion our client, an engineering group (T/O £28m), seeks
to recruit two qualified, accountants (2645). Experience acquired within similar
or manufacturing organisations preferred. An ACA, must have worked within
the top 20. Full relocation expenses will be considered. Ref: KD/4503.

Production Accountants
Nr. Weybridge/Farnborongh £19,000

Our client, successful U.S. electronics group, requires two qualified accountants
(24-38) who have acquired experience within similar companies or engineering
organisations. Applicants straight from the profession will be considered. Benefits
Include full relocation. Ref: BJ/4008.

Financial Controller
Nr. Oxted c. £18,000 + Car

A leading UK engineering organisation seeks to recruit a qualified accountant
(25-45). Experience acquired within engineering/manufacturing organisations
would be ideaL Basic tasks include full control of the finance function and systems
development on computers. Ref: DH/5589.

RING VS NOW FOR FURTHER DETAILS

Deboo

.

Executive

Cfltonpafiy/tcccuntanbi
Oodderrtai fritemattonaiOB is offering opportunities foryoung andambitious

qualified or near qualified accountants tojoin ourUmdon office.

FinancialAccountant
An ideal first post qualification appointment fixa newly qualified ACA.ACGA

orequivalent The successful cancfidate should be career orientated and able
to demonstrate initiative and independence and possessa sound knowledge
of statutory and general accounting principles.

AssistantCudgeland HarmingAccountant
Responsibilities wifl include presentation ofoperational and financial data

tor monthly management reports, annual and strategic plans torUS and UK
management. The position offers a great opportunity for jonctatkOT and
independence within a fast moving department.

The successful candidate Is fikefy to be between 25 and 35 years, ACA,
ACMA or an equivalent quafificatton (or finalist) and preferably with budget,

planning and forecasting experience gained within the UK oil industry

¥feareofferingahfgWycompetitivesriary LondonHfecgMmgandluncheon
aBowanceand an interestfree season tickettam togetherwtti the usual

benefits expected ofan internationalcompanyPlease wfBeki
confidenceflafag briefcareerand personal detafeta
MssJComefiu^Occldenlal International oainc, 16Mace Street,

London,SW1E5BQ.

FINANCE DIRECTOR

DESIGNATE

CONSUMER ELECTRONICS
MANUFACTURING GROUP

CAMBRIDGESHIRE

Initially to £20,000 pju

Age: Late 20’i/Early 30's

Outstanding opportunity lor gradu-
ate, qualified accountant, experi-
enced In computer applications,
to complement young, dynamic
management learn in rapidly expand,
mg manufacturing group.

Factory based. Initial responsibility
to implement integrated computer
accounting, production and manage-
menx information systems. There-
after. to overaee entire financial
control function. II successful, the
applicant would bacoma deputy MD
end in due course MO of a major
group company.
Requirements: tireless energy and
drive, dedication to hard work, top-
grada qualifications, 5 years' com-
puter experience.

Pleas* reply to Bos AM70S
Financial Times

10 Cannon Street, London EC4P 4BY

PROSPECTIVE
TAX PARTNER

We ere e medium-sized Dim ol
Hoibom Chartered Accountants and
are looking for a young tax man-
ager to deal with personal end
corporate work.
Candidates should ideally have
trained In a small to medium-sized
practice and have at feast threa
years post-qualification tea ex-
perience in a medium to large
practice.
A generous remuneration package
with early partnership prospects is

offered and applicants should
forward a lull C.V. to:

Box ABT01. Financial TimesM Cannon Street. London EC4P 4BY

QUALIFIED

CHIEF ACCOUNTANT
£12,000 p-A.

p/us company car

WALLS OFFICE
FURNITURE LTD.
Phone: 01-400 9901
Attn: Mr. P. Savory

Accountingina
new financialoperation

London c£\2,740(underreview)

National Networks is a multi-million pound turn-

over division of British Telecom. It has been
created to handle the business of the Trunk

Services Telephone Network and other

Specialised Services such as Telex and Private

Circuits. Itoperates through nine districts situated

throughout the country, each ofwhich reports to
LondonHQ foraccountingpurposes.Todealwith

the accounting requirements at HQ a Central

Finance Department has been set up and as a

result the followingnewposts are being created:

Assistant AdmiirvsiTativp

Accountant
To assist the Administrative Accountant, with the

consolidation of operational units' management
accounts. Inadditionthe successfulcandidate will

oversee the runningofourfinancial accountsunit

with functions including: transfer charging,

general and sales ledgers, general HQ financial

accounting duties.

BudgetAccountant
To act as the centralliaison pointforNationalNet-

works' financial plans,co-ordinatingthedivisional

operating inputs and preparing information for

senior management The person appointed will

also contribute to the development and
introduction of new financial punning and

budgetary systems involving mainframe and

micro-computers.

British

^ggjgnmpntArmmitants
To complete a small team engaged in introducing

accounting systems for the division. .The post-

holders will undertake specific assignments to

recommit!end new systems, handle implemen-

tation and commence operation- Projects

currently in hand include the introduction of a

and the development of common reporting

formsxs for the operating units.

Applicants for all the above positions roust be
qualified accountants (ACA, ACCA or ACMA)

-?%! m limn irrmiTifinnfirm

expcilciice. me dUliUJ iu WUAA lu Ugut i >m sv .1

in a constantlychanging environment is essential

Salaries, including London allowance, are age

related, e.g. £12740 at age 27 or over; rising to a

maximumof£16322.under review-

There are good prospects ofpromotion within

BritishTelecom for thosewho prove their ability.

For an applicationform, please contactMrs Mary

Bennett on FREEFONE 2237, or write to her at

BritishTdecom,LCSSdectionUnit,LCS/P32-lli,

Roomlll9,151GowerStreetLONDONWC1E6BA.
Please quoteref FL

TELECOM

ARTHUR BELL & SONS pic

SCOTCH WHISKY DIVISION

CHIEF ACCOUNTANT
This is an opportunity with a Company whose philosophy
creates excellent career prospects for young, high-calibre

Executives. The Company has a very impressive growth
record and is a market leader in the Scotch whisky
industry. The person appointed will be responsible for all

management and financial accounts and will be required
to take a very positive role in the use and interpretation of
accounting information tor the guidance of Company
management The person appointed will also be responsible

for the consolidation of the results of subsidiary companies
operating in the field of hotels, glass container, transport
and overseas subsidiary companies.

The successful candidate will report to a main Board
Director and will be expected to have the potential for

further personal development Candidates in the age range
35-40 must be fully qualified accountants who can
demonstrate ability, flair and a strong desire to succeed
in a demanding environment

The starting salary is negotiable In the order of £25,000

plus company car and other first-class benefits. Assistance
with relocation costs will aisd be provided.

Please address applications " Private and Confidential " to:

The Administration Director

ARTHUR BELL & SONS PLC
Cherrybank, Perth PH2 0NG

ASSISTANT TO FINANCE PARTNER
"

c £16,000

Our client, a large stockbroking partnership, seeks an ACA
(mid to late 20s) with partnership potential- Some experience

of the accounting, systems and tax affairs of brokers useful.

FINANCIAL CONTROLLER
LONDON c £14,500 + Car

Our client, an expanding international design consultancy, seeks
a bright, polished, young ACA with some pqe for a challenging

position. (RefGJPS50).

FINANCIAL ACCOUNTANT
OTT c £13,500

This Lloyds broker seeks a young newly qualified ACA. for a
role involving accounting and systems development. (Kef RM 16.)

INTERNAL AUDITOR—CITY
To £13,500 + Mort

Our client, a merchant bank in the forefront of current develop-

ments in the City, requires a newly qualified CA or confident
finalist for an interesting role looking at all aspects of the bank’s
business.

Badenoch& Clark

5-18 New
RECRUITMENT CONSULTANTS

Street, London EC.4 Telephone.- 01-353 186:

FINANCIAL STRATEGY
AND BUSINESSDEVELOPMENT

S4C (which provides a TV service in Welsh and English
on the Fourth Channel in Wales and has three commercial
subsidiaries) requires a financial planner for its small and
highly motivated Legal Services and Financial Planning

Department

This is a keypost within S4C and wDl attract an ambitious
and able person, who has an interest in Welsh television

and seeks to advance his/her career.

The successful candidatemay wellbe a qualified

Accountant but applications will bewelcome from others
having relevant academic, business or financial

qualifications. Practical commercial and corporate finance
experience is necessary, as are good communicative
skills and aptitude for constructive financial thinking.

The preferred age range is 25-29.

Salary - negotiable around £15,000.

Fartherdetailsand application form (tobe returned
duly completedbyAugust 24 1984) from;

Mis. MuirOwen,
Executive Rusistaiit,

S4C,
Sophia Close,

Cardiffufi 9XY-
fteL (0222) 43423)

CHIEF ACCOUNTANT
£14,250+CAR NR. GUILDFORD

We are a profit-orientated organisation engaged in distribution

and are part of a substantial privately owned industrial group.
Turnover h £15m and further expansion h planned.

Applicants should be qualified accountants who are looking for

an opportunity to.work as part of a dedicated management team.

The successful candidate will be* enthusiastic, positive and used

to meeting tight deadlines whilst working under pressure.

The remuneration package, in addition to.the salary quoted, will

include a company car, profit share, contributory pension scheme
and BUPA cover.

Please send detailed curriculum vitae to:

E. G. Cooke, F.CJL,
NEW5HIP GROUP LIMITED,
Send Marsh Works, Ripley, Woking.
Surrey, GU23 6LD.

Crabtree 6 Evelyn
LONDON '

FINANCIAL CONTROLLER
NEAROXFORD

£20,000 PLUS CARAND OTHER BENEFITS
Crabtree&Evelyn hasbeen established for over ten years, marketing

high quality toiletries andfoods in theUK, Europe,USA and
m^jor exportmarkets.

We are seeking a commercially minded qualified accountant aged
35 plus, with aproven achievement in a seniorposition,

including experience in computerised systems and staffmanagement

management ana ouageis rorme company ana its overseas
subsidiaries.The successful applicantwillhaye overall

responsibilityfor30 staffand willreport to theManaging Director:

Theposition will require travel within the UK, Europeand
possibly theUSA

Apply in writingwith full careerinformation to:M.H.Yude.
HowardJames& Company; Martin House, 84-86 Grays Inn Road*

LondonWC1X8AA

Mainly retail motors. The
many responsibilities to

Include Secretary of
seven companies and to
assist the Croup Manag-
ing Director with careful

expansion and applica-

tion of monthly manage-
ment accounts.

Write Box AS707
Financial Times
10 Cannon Street

London EC4P 4BY

Appointments

wanted

STOCKBROKERS
Three associated members
seek a change of environment
Good-quality, mainly private
client business. Own research.
Congenial, medium/small firm
required.
Write Boy A.870S, Financial Time*
10 Cannon Street. London EC4P 4BY

FOBLHHIHaMtCrC. toWSULTANT.
15 rears UK end International to.
aoaka now era tecta wlserin* imestor*.
tat saa. Woodstock, MY. US- Tet.
201/691 Z7Z3.

STOCKBROKING
Account executive with good-
quality manly private client

business seeks medium-size firm
with which -to develop career.

Highly qualified. Own research

capability.
Write Box AS70S. Financial Timer
10 Cannon Stnas, London EC4PW

CANADA/USA
F.CA. with extensive corporate

experience In Cbmda and USA.
and relocating to Toronto, seeks

challenging, assignments) on

full- or part-time basis:

f¥M«e write to Bor ASJ0B
Financial Times

10 Cannon Street. London EG4P 4Bt



FINANCIAL CONTROLLER
c £25,000

JAMES MARTIN ASSOCIATES it a group of International Companies with major offices in

,ten countries. The group offers services in consulting, education and product sales. It is

currently running at a profitable revenue rate of S6 million per annum. The Chairman and
majority shareholder is James Martin, who is one of the world's leading advisers on
information technology to governments and some of the world's leading corporations.

WE URGENTLY require a Financial Controller reporting to the President of the Inter-

nationa] Group. He/she must have:

* at least 4/5 yean* experience in International' Financial Control
- • a knowledge of International Tax Law and Accounting

* experience in negodatfng with International Banks

* qualifications in International Accounting

* the ability and willingness to undertake international travel

* the ability to contribute to worldwide financial planning for the group.

IN ADDITION to the above It is desirable that the candidate speaks more than one
language, is flexible in operating environment requirements and has an ability to work
with a wide range of managers.

JAMES MARTIN ASSOCIATES are prepared to offer a comprehensive financial package
which indudes company ear, pension, life assurance, private medicare etc., and the
possibility of a main board position.

Please reply in writing to: Mr. A. J. T. Carter

JAMES MARTIN ASSOCIATES
Spa House, 11/17 Worpte Road, London SW19 4JS

Amsterdam, Bermuda, Dublin, Hong Kong, London, Milan, Paris, Singapore, Sydney,

Washington

ACCOUNTANTS

FINANCIAL CONTROLLER DESIGNATE
PUBLISHING
CITY £13,000

Challenging opportunity within major subsidiary of international
publishing group, suitable for ambitious newly qualified

ACA/ACCA/ICMA. High-calibre technical skills, commercial
acumen and a flair for computer systems development are
essential qualities. Attractive benefits package. Promotion to
Financial Controller h envisaged within 18 months.

GRADUATE ACCOUNTANT
PUBLISHING
W.l. £12,500

Continued expansion within this internationally renowned
publishing group has resulted in the need to strengthen their
management team. Suitable candidates will be graduates and
qualified, display effective communication skills, a highly

professional approach and the ambition to progress rapidly
within a highly commercial environment. Attractive remuneration
and benefits package.

CONTACT KAREN McFARLANE BA.
01-499 6822

ACCOUNTANCY
ENTS

RECRUITMENT CONSULTANTS

Career opportunity for

young accountant
A leading private international trust, corporate management and consultancy
company,we enjoyan international reputation for expertise and efficient service.

Following re-organisation in the light of continued growth and recent mechanisa-
tion we are looking for an exceptional individual probably recently qualified to
complete our professional teams reporting directly to the Managing Director, the
successful candidate will:—

- Assume full and Immediate responsibility for the Company’s and clients’

accounting functions, Including the production of periodic financial
management and statutory accounts

- Complete development and implementation of existing computerised
systems

- Control the development of new systems to cater for the Company’s
expansion into new market areas, including fund and share registration.

To meet this challenge, candidates will require first class accounting skills which
must include practical experience of micro based systems.

The Company places great importance upon a small high calibre team of young
executives. While experience in the work of a trust corporation would be useful,
enthusiasm, energy and the demonstrable potential to implement systems in a
professional environment together with a determined but agreeable personality
are the essential qualities required.

The salary and benefits package, including relocation assistance where
necessary, will depend upon qualifications, experience and potential but will not
be seen as a limiting factor in attracting the right candidate. The successful can-
didate can expect to develop excellent career prospects.

Write (in own handwriting) including a curriculum vitae to:

Christopher Playie-Mitchetl, F.C.I.S., General Manager,
Charles Cain & Co, 36 Finch Road, Douglas, Isle of Man.

InternationalAppointments

‘lworks

ra FALCONBRIDGE

Manager
Raw Materials
Marketing
Fafconbridge International limited seeks an
individual for this challenging position in Bermuda.

You will coordinate the sampling, assaying and
shipping of raw materials; trace raw materials
throughout the treatment and refining processes;
assist in the global acquisition of non-Canadian
raw materials to fill surplus capacity at the
Falconbridge Smelter and the Kristiansand
Refinery; help evaluate the economic viability

of potentially suitable custom feeds. You will

also contribute in the negotiation process of
raw material acquisition.

An engineering background with experience
at a Smelting. or Refining operation preferred.

Strong administrative and communications
skills are essential.

Salary will be commensurate with experience
and qualifications and wijl be complemented by
a comprehensive range of employee benefits.

Please submit resume
in confidence to:

Director, Employee Relations

fALCONBRIDGE INTERNATIONAL LIMITS}
P.O. Box 40
Commerce Court West •

Toronto, Ontario

M5L1B4

ge International Umitad is a member of the
ge Group of Companies enriching the way we live

processing and maifating meta/s and mmaab

POSITIONS
WORLDWIDE

Large selection of top paying positions available.

Excellent benefits. Tax-free incomes. All occupations.

Free details.

Universal Employment Services, International Dept
Gecoins House, 203 High Street, London SE13 6LY

*01) 370 7633 telex: 8813271 Gecoms G

EMPLOYMENT

CONDITIONS

AB

LIMITED

An International

Association of

Employers providing

confidential

information to its

member

organisations, not

individuals, relating

to employment of

expatriates and

nationals worldwide

A&PAppIedore
International Limited

Finance Manager-
Gibraltar

A & PAppledore International has been appointed as
managere-designate of the tonner naval dockyard in Gibraltar

wWcft will oommenoe operations in January 1985 aa a commercial
ship repair yard for vessels up to a maximum of 70,000 dwt

Wb are looking tor a Finance Manager with the necessary
qualifications and experience to carry out the demanding work
Involved in building up and running the yard In Its new role.

The successful candidate Is BkeJy to have previous
experience in a senior financial management position together
with knowledge of modem computer-based management
Information systems and the ability to operate and communicate
effectively with other members of the management team, govern-
ment representativesand external audtors.

A comprehensive employment package is offered

including:
- attractive salary
-free furnished famfly accommodation and services

-company car
- education assistance tor children
-regular home leave with fares paid
- free fife assurance and accident Insurance
-two year contract with terminal gratuity and possibility

ofextension.

Please write to the address below and Include details of

personal circumstances, availability education, training and
employment history

Mr. fain Bilsiand, Group Financial Director,

m
" - A&P Appledore International Ltd,

Northumbrian Way Kfflmgworth.

Newcastle Upon Tyne, NE 12 OEH

A&P Appledore

WE ARE SEEKING TWO TRADERS

SOYAMEAL TRADER

Experience in International Markets required.

Excellent opportunity.

Applications to be addressed to:

R. M. Meister, Managing Director

PANCHAUD & CEE S.A.

P.O. Box 3493, CH-1002 LAUSANNE

Leasing Manager
Frankfurt
DM negotiable + car
Ourclients have an established global

networieofbranches and subsidiaries and
have gained ahigh international

reputation forinnovadonand ingenuity in

the developmentof hi-tech products and
associatedequipment

The financial subsidiary of thismajorgroup
wishes to appointa Leasing Manager to

assume total reponsibtlity forthe

developmentanddaytodaycontrolofthe
leasing/rental portfolio and ensure that

financialpackagesare structuredtomeet
individualrequirementsand legal, taxand

accounting regulations.

A positivecommercial attitude together

with firstclassaccounting/admimstrauve
skills fprofessionalaccounting

qualification preferred) will identify the

successful applicant, aged27-35years.

whosegeneral financialexperienceofthe
German market iscomplimented bya
sound knowledge of sales aid leasing

gainedwithina specialisedcomputeror
bankingenvironment

Fluency inGerman- essential.

Please send detailedcurriculum vitae ortelephone
J11LBACKHOUSE—LEASING DIVISION

All applications will be treated in striaconfidence

Jonathan Wren International Ltd., 1 70Bishopsgate. London. EC2M 4LX.
Tel: 01 -623 1266

Jonathan Wren
i International Ltd

’ ' Banking Consultants

FOOD AND AGRICULTURE ORGANIZATION
OF THE UNITED NATIONS, ROME, ITALY

has vacancies for highly-motivated Internal Auditors to
work in its Office of Internal Audit, Inspection and
Management Control

The successful candidate will assist in all areas of financial

and management audits including several overseas travel

assignments totalling approximately three months in any
given year.

The candidate must have a University degree in business
administration or a certificate or membership of an inter-

national accounting body together with a minimum of five

years' experience as an auditor in a large organisation
with use of modern audit techniques.
Emoluments net of taxes start from USS21.600 to USS27J232
without dependants and from US$23,104 to US$29,356 with
dependants.

In addition the UN system offers excellent, fringe benefits.

Posts are based In Rome. Initial appointment three years.
Please send detailed curriculum vitae quoting VA 74&A VD
to:

CENTRAL RECRUITMENT, PERSONNEL DIVISION, FAO,
Via delle Terme dl Caracalla, 00100 Rome, Italy

We are a Swiss-based Trading House with interests in

banking, shipping and oil activities.

We have substantial dealings in a number of African and
Middle Eastern, countries and we are seeking a suitably
qualified

SENIOR EXECUTIVE
The Ideal candidate, aged between 35 and 45, will have a

number of years' experience in either banking or finance with
an international bank or trading house. He will also be a
self-starter and able to negotiate at the highest levels.

Previous experience in Africa would be advantageous as

considerable travelling to the areas mentioned above would
be expected.

Remuneration will be commensurate to the senior position.

If this position appeals to you. please send your rdsumd in

confidence to Cipher K 18-118450, PUBLICITAS. CH 1211-
Geneva 3.

INTERNATIONAL APPOINTMENTS

APPEAR EVERY THURSDAY

RATE £34.50

per single column centimetre

Manager,
FinancialFutures

Trading
Aworld class international bank headquartered in

die UK. seeks an experienced individual to establish

a Financial Futures Trading capability in theUS.
Dollar money market.

Based in Hong Kong, die successful candidate

will report to the Bank’s Treasurer inHong Kong,
and will be expected to train and manage a small

team oftraders workingon a 24 hour shift-system.

Initially the trading will focuson hedging activities,

but it is envisaged that dealing operations and
customer services will be developed thereafter.

This isa challenging position for an individual

experienced in FinancialFutures Trading. Attractive

compensation and foilexpatriate benefits will be
offered to qualified individualswho are probably

aged 27 to 35, and are now in similar positions in

banking and or financial institutions active in

Financial Futures.

Please reply in strict confidence with resume,

current salary and telephone contacts to:

St.James’s Corporate Consulting,

Box FT/863, Sl James’s House.
A/7 Red Lion Court, Fleet Street, London EC4A 3EB.

General Appointments

PROJECT
FINANCE

NEWLY QUALIFIED

to £14,000+Banking Benefits

Our diene, the U.K. arm of a major overseas Bank, is seeking
to appoint a newly qualified Chartered Accountant to join the
Project Finance Team.

initial responsibilities wilt include the provision of a full support
r6le to the Project Manager incorporating the evaluation and
financial viability of projects mainly within the mining, contract-
ing and engineering sectors.

Candidates (24-28) must possess good communication skills

coupled with proven career progression to meet the demands of

this essentially entrepreneurial role.

For further details please telephone or write to

SUSAN ROSS
FIRTH ROSS MARTIN ASSOCIATES

Wardgacc House, 59A London Wail, London EC2M STP

Tel: 01-628 2441

MANAGING DIRECTOR
Wa require Managing Director with marketing experience and a
proven track record to participate in an innovative start-up situation

within the leisure industry. This unique proposition Is
,

yield subsunaa; profits and a generous equity share win be offered

to the successful applicant.

Please write in continence, enclosing a detailed curriculum vkae. to :

Tony Lascdle, CAPITAL HOLDINGS (MAYFAIR) LIMITED,

65 Duke Street, London W1M 5DH.

Foreign Exchange Dealer (Senior)

Required by Finance Company (wholly

owned by Banking Group)

Salary and other benefits negotiable

according to age and experience

Write Box A 8638, Financial Times

10 Cannon Street. EC4P 4BY
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MANAGEMENT : Marketing EDITED BY CHRISTOPHER LORENZ

“ IT IS a good market this year.
Lots of insects and bugs and
we are shooting for 35 per cent
of it,” says Jim Hudson, who is

leading Id’s attack on the
cotton boU weevil, saltmarsh

caterpillar, lygus bug and the
dozens of other insects which
are eating away at America’s
cotton crop this month.

1CL Britain's biggest chemi-
cals group, launched its latest

insecticide, known as Cymbusb,
into the U.S. cotton market, less

than two months ago. It is

already the market leader and
the company says that it is 200
per cent ahead of Its sales

budget The overnight success

of Cymbush highlight? the rich

pickings which can be had in

the U.S. agrochemicals business

if a company strikes lucky. But
it also underlines the speed
with which existing products
can become obsolete.

U.S. farmers spend upwards
of $4bn a year on plant pro-

tection chemicals. Nevertheless,

American weeds, insects and
assorted pests, destroy an esti-

mated S20bn, or close to a third,

of all U.S. crops each year, and
some three dozen companies led

by the likes of Monsanto, Eli

Lilley, and Ciba Geigy are

locked in battle for the

dominant share of the U.S.

plant protection market.

While the U.S. agrochemicals
market is the single biggest

in the world, accounting for

close to a third of the total

worldwide agrochemical sales,

it is also one of the most
mature, with a long-term
growth rate of 1 to 2 per cent

per annum. In addition it is

becoming an Increasingly risky

market to penetrate.

Dr Richard Herrett, the re-

search chief at ICTs U.S. agro-
chemicals operation, says that

the survival of a company in

thin market is very dependent
on the ability to generate new
agrochemicals and the chances
of doing this are getting
slimmer as each year passes.

He estimates that in the 1950s

a company had to screen an
average of 1,800 compounds to
find a commercial success and
this would take just under five

years and cost $L2bn on
average. The latest figures

show that 25,000 compounds
now have to be screened to

produce a commercially
successful product In addition,

the lead time has lengthened to
between eight and 12 years and
can cost anywhere between
gram and 540m to get to
market

If a company can find the
right compound, it can trans-

form its profitability. Monsanto,
the industry leader, has two
herbicides in Its stable. Lasso
and Roundup, which are gen-
erally reckoned to have
produced $lbn of its $1.3bn
agrochemical sales last year

The soya bean crop on the right, treated with ICTs Funfade, remains

free of grass weeds that rapidy overtake untreated areas on the left

ICI bites the

boll weevil
William Hall explains how the UK chemicals

group is achieving success in the UJS.

and virtually all of its profits.

Eli Lilly's Treflan dominates
the soyabean herbicide market
—the single biggest market in
the U.S. for agrochemicals.

ICI, although one of the
world's largest agrochemical
companies, is a newcomer to

the U.S. market, but hopes
that with a combination of good
products and skilful marketing,
it can catapult itself into the
top five companies in the U.S.
before the end of the decade.
Its record to date is fairly

impressive.

From a standing start in 1976,

it is now selling $200m a year
of agrochemicals in the U-S. and
ranks 15th in size in the
domestic UB. industry. Over the
last five years it claims to have
been the fastest growing com-
pany in the market and plans to
hold on to the title over the next
five years.

Although ICTs task of break-
ing into the U.S. market has
been eased by the technical
strengths of its laboratories at

Jealotfs Hill in the UK and
Goldsboro in North Carolina

—

which are providing the com-
pany with two new compounds
a year to market—the company's
success has also reflected a
marketing policy which differs

from that of its U.S. rivals.

The company decided at an
early stage that it could not go
out and match the sheer
numbers of field sales staff of
rivals like Monsanto. Instead it

has adopted a much more selec-

tive approach, recruiting distri-

butors around the UB. and
working out an arrangement
that commands their loyalty.

ICI argues that if given ade-
quate incentive, distributors can
push a product to market more
efficiently than a basic manufac-
turer can pull it through.
Whereas Monsanto might have
300 distributors, ICI operates
with around 50.

Another wrinkle to its UB.
marketing strategy is its

reliance on outside consultants
to sell its products. The con-

sultants, many of whom have
doctorates, occupy a fast-grow-

ing role in UB. agricultural

life, advising fanners when to

spray their crops for most effect.

The independent consultants,

who are paid by the fanners for

their advice, played a key role

in the successful launch of
ICTs cotton pesticide, Cymbush.
ICI made a point of working
closely with the independent
consultants for several years
while it developed and tested

Cymbush and stressed in its

advertising that the joint effort

had helped make Cymbush
“ the most thoroughly
researched and tested cotton
insecticide ever developed.”
Last year ICI began issuing
Cymbush on a selected basis to

certain key fanners, known as
“ bell cows," because they
played a key role in spreading
the word around. The new pro-
duct which can Increase crop
yields by over 7 per cent in
some cases.

ICTs efforts to work with its

distributors rather than dictate
how the product should be
sold is also reflected in the
emergence of its annual forums
where all its distributors have
the opportunity to provide
their personal input ipto the
development of marketing plans
for Id’s agrochemical products.

Id's mam weakness in the
past has been its heavy de-

pendence on insecticides pro-
ducts which only account for a
fifth of the total U.S. market
It has been under-represented In

the herbicide field and it is this

area which is undergoing the
greatest development

Last year the group intro-

duced Fustlade, a grass herbi-

cide, and in 1986 it hopes to

be marketing Reflex, which
many people believe could be
as important for Id America,
as Roundup and Lasso are for

Monsanto. The advantage of

Reflex is that it is much more
selective in Its effect
Further down the line, ICI is

working on a group of products
known as plant growth regu-

lators (PPG) where it believes
it has a market lead and which
it sees playing a key role in

its U.S. expansion. U.S.

utility companies, for example,
spend 5600m a year pruning
trees underneath power cables

so that they do not cause prob-
lems. By spraying the trees

with Clipper PGR, Id says that
the growth rate of the tree can
be curtailed thus reducing the
need for pruning.
The same philosophy can be

extended to orchard trees which
are in need of regular pruning
or household lawiu which have
to be mown regularly. With
lack. Id executives hope that
their stable of new products,

more than any rival can boast,

will finally put the UB. com-
pany into the big league.

Advertising

Flying high with a captive audience
Feona McEwan reports on airline magazines

HIGH LIFE, the in-flight maga-
zine of British Airways, tells

with glee the tale of the Arab
gentleman who walked into an
estate agent’s office clutching
an issue, pointed to an adver-
tisement and said “ I will take
that.” Asked if he wished to

view the property, he shook
his head and slapped a fistful

of notes on the table to clinch

the deal.

Not all advertising in the sky
is so obviously effective, but
these days in-flight magazines
are being more seriously con-
sidered than ever by airlines,

publishers and—of more im-
portance — advertisers as a
useful medium for the inter-

national message.

Once they were simply
shopping lists, duty free direc-
tories stuffed in seatbacks
between the sick bag and the
emergency procedure chart.

Editorial content followed,
advertising followed that and
in the late 1960s the in-flight

magazine had well and truly

taken off.

Now no self-respecting airline,

international or domestic, with
a public profile to groom, and
an eye for a promotional chance,
is without its giveaway maga-
zine, strategically placed in
front of every passenger who
takes a seat
Air France's Atlas, Cathay

Pacific’s Discovery, Delta’s Sky,
Sabena’s Sphere, KUtTs Holland
Hopper and British Caledonian’s
Let's Go have bloomed within
the last few years into fit. often
fat. seemingly healthy publica-
tions crammed with inter-

national advertising. A cursory
glance at some of the latest

issues reveals a near 50:50
balance of advertising to
editorial. This is as true of
the glossy Ulisse 2000 from
AMtaiia as of the workmanlike
newsy Sky from Delta.

In-flight magazines have the
natural asset that every traveller
is, of course, a captive audience
and figures show that the vast
majority do bother to take a
glance. The «**»n target, though,
for advertisers is the business
community, which is the main-
stay of air traveL This adds up
to some appealing circulation
figures. BA. for instance,
reckons to carry some lm pas-
sengers a month, B Cal 2.4m a
year and Air France 250,000 a
month.
Alexandra Gondard. a maga-

zine representatives who handles
a clutch of publications in the
UK from El A1 to Alitalia, Air
France and KLM, reports that
many are getting quite difficult

to get into. “Most are fully

booked well in advance,” she
says. Like many in-flight maga-
zine publishers. High Life is
coy when it comes to figures,

talking of “a good year” and
“a year by year increase, in
terms of ad revenue.” However,
its 1983 revenue figures, accord-
ing to the media monitoring
Rome Report, is 53.5m. Air
France’s Atlas accrued $4.4m in
the same year.

Though not short on adver-
tising, there is a call from some
quarters for a joint effort to be
made among in-flight magazines
to offer advertisers easier access
to any combination of titles

—

similar to the UK's Regional
Newspaper Advertising Bureau
or tiie Radio Marketing Bureau
which bandies the UK commer-
cial stations.

At present advertisers fre-

quently have to approach publi-

cations individually— thus, for
instant*!

, a Belgian advertiser
wanting to use Air France's
Atlas magazine Lufthansa’s
Bordbuch could find himself
having to approach each
directly. The Americans,
who have greater experi-

ence. have grouped themselves
in such a way to allow easier
accessibility for advertisers. For
instance. Air Group One is the
body for Delta, NW Orient,
Braniff, TWA, and Frontier
which, through a number of
agencies throughout Europe,
encourages blanket buying.
However, there are signs of a

European initiative with the
setting-up—in name only as yet

the European In-Flight
Association, which has a poten-
tial 30 or so members. Though
embryonic, with members In
disagreement on funding and
priorities, the asssociation aims
to facilitate selling as a group
and to undertake the kind of
objective research on reader-
ship used by the Press and
other media. Then, said one
member, “we can rival News-
week, The Economist, Time, and
other business publications.”

As the sky magazines have
stretched their wings editori-

ally, turning from barely dis-
guised airline promotional
vehicles to more rounded “good
reads ” (more entertainment;
less of the sales talk), so the
reader appeal has grown and
advertisers have been enticed.
The average readership figure
bandied about is from 60 to 75
per cent of all travellers.

Now rubbing shoulders with
the international regulars, like

the universally-appealing Marl-
boro and Courvolsier, you
will find tiie more sober heavy-
weights (banks and other finan-

cial institutions, business equip-
ment; and even industry). The
latest Let’s Go, from B.Cal,
features Hoare Govett (Jersey)
mixing with Garrard, the crown
jewellers, Phillips Petroleum.
ui aunaD StirpTH PnB
Horsham, near Gatwlck.
“ We’re finding more and

more that advertisers, are com-
ing from other areas.” says
Robert Newey, advertisement
director of Let’s Go ... “ like

consumer durables, hi fl,

cameras, cars.” British. Mid-
land, currently switching pub-
lisher for its Voyager magazine,

is steering its editorial and
advertising towards the busi-

nessman, rather than the tourist
with bis scent-and-suntan bias,

in line with its move away from
holiday to mainline trunk
routes.
High Life has been actively

broadening its advertising base
and has captured some banks
(Grindlays, Bank of Credit and
Commerce, Kuwait) and indus-
try (British Telecom. Daf
trucks).

Few among the European
offerings have the scope of the
sleek fat Alitalia Ulisse 2000.

This bilingual monthly, argu-

ably the glossiest European
sky magag-me, is a reflection of
the classy Italian paid-for publi-
cations, with its ads for every
thing from Honeywell compu-
ters to Italian pasta, textiles to
washing maehifi^e, Ferraris to
Armani fashions.

Readership information is

hard to come by with such a
transient traffic though there
are some telling trends around.
B.Cal, for instance, tells you
that 84 per cent of all passen-
gers read Let’s Go for an aver-

age of 194 minutes; 63 per cent
of all passengers are AB
businesspeople; most don’t take
the magazine away with them.
" its magazine ia very important
to the airline," say& Newey.
“It’s another part of the inflight

service which reflects the atti-

tude of the airline, a measure
of how the airline views itself."

High Life reckons it reaches
some 10 per cent of UK busi-

nessmen and “some 20 per cent
of the upper echelons of the
worldwide business"community.**
Air France reckons it gets to

17 per cent of all French senior

executives, some 315,000 people,

according to research done in
1982.

TECHNOLOGY EDITED BY ALAN CANE

MOBILE COMMUNICATIONS FOR THE THA3D WORLD

Secrets of the Swaziland rover
BY ELAINE WILLIAMS

A LANDROVER crammed with
computer and communications
equipment has been travelling
around Swaziland in Southern
Africa for the past eight months
to study ways in which these
technologies can help the poorer
nations of the world.
Headed by CAP, the computer

and communications company,
a group of about 10 organisa-
tions has developed an
advanced mobile communica-
tions unit which can fit Into

the Landrover.
Members of the group were

predominantly British com-
panies. They contributed mainly
to the project by supplying
equipment and technical

expertise. For example, Gresham
lion supplied slow scan tele-

vision equipment, MSPL pro-
vided some software. Informa-
tion Entry contributed the
handheld data collection
terminals.
The group has demonstrated

tii at the vehicle's electronics
can give third world almost
unlimited access to the vast
collection of computer data-
banks held in the more
developed countries. In tests,

the Swaziland system has linked
into medical and agricultural
databases in Britain and the
UB. to give information about
crops and human diseases
relevant to the African state.

Inside the vehicle are several
types of communications devices
such as facsimile, telephone,
telex, and data camznunicotlons.
VHF radio or satellites carry
information to and from the
vehicle. A personal computer
allows data processing and
controls communications. Slow
scan television is also available
for the transmission of images
by satellite.

Inmarsat, the international
maritime communications com-
pany which operates the world-
wide sea satellite network is

providing the space communica-
tions. This organisation is

interested in the Swaziland
project because it demonstrates
the potential of satellite

communications in disaster

relief.

The mobile unit has poten-
tial in both the third world and
developed countries for a host
of different applications. For
example, CAP engineers have
demonstrated how the Land-
rover can be used for collecting

medical statistics at village

clinics around Swaziland. This
has been achieved using small
band held terminals to enter

details of drug treatments.

Above, diagrammatic repre-
sentation of the CAP Land-
rover showing how all the
communications equipment
was shoehorned inside. Right,
the prototype plastered with
the decals of the companies
supporting the project on
location in Swaziland.

patient throughput, disease
classification. Once completed,
the data ia transmitted over
VHF radio to the central health
ministry in Mbabane, Swazi-
land's capital.

Using the Landrover, Swazi-
land—which has a population of
750,000 in a mountainous area
the size of Wales—showed how
agricultural statistics could be
gathered, again using the hand
held terminal linked to a
central computer by VHF radio.
Swaziland has little information
about the size of its crop pro-
duction, mainly sugar, from the
many smallholdings in the
country, or the number of
animals each farm supports.
Slow scan television has been

used to transmit images of a
power station now under con-
struction outside Mbabne. the
capital of Swaziland. Intei>
national contractors will be able
to monitor the progress of build-
ings and to confer with remote
sites more quickly if any prob-
lems occur.
Another use of the slow scan

televirion link is to provide
medical contact for experts
in London, at the School of
Tropical Medicine say, and doc-
tors in Swaziland. This may be
a valuable help to stretched
medical resources in poor
nations as the television sys-

tem can provide clear images

of a patient

CAP spent three years and
£500,000 developing the mobile
concept A further £448,000 was
added for the Swaziland pro-
ject of which one quarter came
from the Department of Trade
and Industry.
CAP, having shown that the

system can provide access to

world data bases, collect data
cheaply and effectively and
allow data processing, is to
spend the rest of the year assess-

ing the market potential of the
unit, before launching any com-
mercial products.

It has. however, identified

applications for developed
countries in land mapping, con-
struction and forestry.

Further research is already
being carried out into the possi-

bility of developing an airlift
container version of the com-
munications unit for use in the
most serious emergencies—
Swaziland was recently ravaged
by a freak cyclone which swept
the country, for example.
Mr Kenneth Baker, UK

Minister for Information Tech-
nology, said yesterday as the
vehicle was demonstrated simul-
taneously in Mbabane, Swazi-
land. and London. England; u

J
am very pleased that my deart-
ment has been able to support,
as part of a World Communica-
tions Year project, a demonstra-
tion of GAP’s mobile com-
munications unit.”

M The potential benefits from
the application of this com-
munications, especially for
developing countries are likely
to be significant.”

ENGINEERING MATERIALS

Polymer fit for

‘hard gnashers’
BY PETER MARSH

Firemen and people with
false teeth may be among those
who benefit from work at Leeds
University on a new form of
strong polymer.

Celanese, an American.leader
in the synthetic materials
Industry, has produced samples
of the polyethylene fibre based
on the Leeds research. The
material is made from ordinary
chips of polyethylene and is

therefore relatively cheap.
In ordinary polyethylene, the

chains of polymer are in a com-
plicated, criss-cross arrange-

ment, rather like strands of
metal wiring that have become
hopelessly jumbled up. This
makes the material, called

isotropic polyethylene, relatively

weak.
With processes devised at

Leeds University, the Isotropic

polyethylene is converted into

an “ oriented " form in which
the chains are straightened out
Essentially, the Leeds workers
pull the polymer in a procedure
aimilflir to the drawing out of a
strand of glass from a thick
tube of the molten material.

The processes give stiff fibres

with a strength approaching
that of carbon fibre yet which
are relatively cheap. Workers
can weave the material into

cloth for specific applications.

In research that started more
ft»n a decade ago, led by Pro-
fessor Ian Ward of the univer-
sity’s physics department, the
Leeds team has devised a set erf

techniques to unravel the chains
of isotropic polyethylene with-
out breaking the material.
The techniques specify, for

Instance, how the molecular
weight of the polyethylene used
as the starting polymer will

affect the properties of the
oriented form of the substance.
The university researchers

have also worked out the con-
ditions under which the poly-
ethylene is drawn out; for ex-
ample the temperature and the
rate of pulling.

In collaboration with Celan-
ese, the Leeds workers are
assessing the material in an
application in which the fabric
forms a mesh that strengthens
protective helmets, for example
for firemen or soldiers.

In a second area of work,
scientists at the London Hospi-
tal Medical College, a branch
of the University of London,
have Inserted a similar mesh of
the polymer into dental plates.

The fabric forms a strong
framework around which the
plate is built up from poly-
methyl methacrylate (Perspex).
Professor Mike Braden of the
college's materials science de-
partment has Inserted the sub-
stance Into the dental plates of
about a dozen patients.

Results so far, he says, are
“very promising.” The addi-
tional material should provide
tougher sets of dentures for
those people, known in the
dental trade as “hard gnashers,”
who fracture the plates which
contain their false teeth by
biting too bard on their food.

A third application for the
material is in aircraft parts.
The Royal Aircraft Establish-
ment at Farnborough is experi-
menting with resins reinforced
by the material. The substance
could form a protective coating
on the outer edges of com-
ponents such as wings that are
made from conventional
synthetic materials, carbon
fibre for Instance.

In this application, engineers
hope to take advantage of the
polyethylene’s ability to absorb
energy. The material, though
strong, is relatively soft. It

could protect, for example
from knocks during mainten-
ance operations, brittle com-
ponents that are likely to crack.

The Leeds group is also
assessing the use of oriented
polyethylene in car bumpers.
In further work, the univer-

sity team Is examining bow
oriented polymers could be
drawn not into thin fibres but
into relatively thick tubes. This
application would use dies to
draw out tiie material from a
solid block of the polymer. Re-
searchers are working here not
just with oriented forms of

polyethylene but with other
polymers such as polypropy-
lene and polyester.

In pipes and similar com-
ponents, another useful prop-
erty of the oriented polymers
comes into its own. The
materials* pore structure is such
that only small volumes of
gases such as oxygen can diffuse

through them.
As a result, pipes made from

the material could feature In

applications where engineers
prefer to keep gases from
diffusing in or out of Hquids,
for example to some sections or

the chemical industry.

Manufacture

‘Bible’ for

flexible

systems
NOW, tiie automated manu-
facturers’ “ Bible.” IFS
(Publications) of Bedford has
published “ Programmable
Assembly," edited by Pro-
fessor W. B. Heginbotham,
who was until recently
Director General of PERA
(Production Engineering
Research Association).

Programmable, or flexible

assembly makes use of a
group of robots, conveyors,
guided vehicles, replaceable
tooling and sensors, all

controlled by a computer
program so that a variety of
products can be assembled in
random order.
This hardback 350 page

volume is basically a col-

lection of papers given by
experts at the major confer-
ences on the subject during
1983 and the first half of
1984. Many of the authors
have been responsible for the
Installation of flexible assem-
bly systems in Industry.
The value of the volume is

that It brings together some
of tiie most significant work
•n the subject in one volume.
Apart from systems and
applications, the book covers
sensors, parts handling/feed-
io& economics and social
aspects. There is also an
important chapter an the
design of products for
assembly, with authors from
IBM and DEC.
The book, which Is the

second in a series covering
international trends in manu-
facturing technology, costs
£28 in the UK and 356 else-
where. The first was on robot
vision and there are to be
others covering flexible
manufacturing systems, lasers
In manufacturing and robotic
welding. More from BPS on
0234 853605.

Energy

Fueloil

from sludge
TURNING SEWAGE Sludge
into fu«l oil Is a project be-
ing carried out by BatteRe’s
Pacific Northwest Laboratories
under sponsorship from the
UJ3. Environmental Protec-
tion Agency.
Battelie's researchers are

looking at ways to alter exist-
mg sewage treatment pro-
cesses ao that sludge is con-
verted into, grade 2 fuel olL

TfteUKS
leading computer

company.
021-4548585

Coatings

Paint to

cover rust

surfaces
International Faints has de-
veloped an epoxy resin coat-

ing which can be applied to

rusty, hand-prepared sur-
faces, giving all the advan-
tages which were, claims the
company, previously available
only with blast-cleaned steel.

The paint is called Inter-

phs 770 and is said to com-
bine the weather and
chemical-resisting attributes

of primers and top coats in
a stogie coating.
The paint has "high-

build " properties, giving in-

creased protection wfth fewer
coats of paint and .allowing

the work to be completed
mere quickly.

AH these advantages pro-
duce a reduction in long-term
Costs says IntwinHawiI
Paints. Over a 15 to 20 year
cycle this “can amount to as
much as 40 per cent to 50
per cent of the total painting
maintenance UD.”

Computing

Diagnosis
by ’phone
A DIAGNOSTIC centre has
been opened in Newbury,
Berkshire, by Norsfcdata; die
Norwegian mini-computer
maker, that allows computer
faults to be dealt with
remotely over a telephone
line.

The company has developed
tola “Telefix” . centre to
reduce the waiting time
between fault detection and
correction.- When .

Installed

on a customer site, the system
can remotely diagnose both
software and hardware preb*

. tans in 05 per cent of cases;

says Norskdala.

Rome 30 per cent of these

can be repaired without the
need for a service technician
to visit the site. More on
063585544.
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Boucher/Manchester City Gallery

David Piper

Pastoral pleasures
In one of tbe introductions

to tbe very pretty little exhibi-
tion of Francois Boucher at
Manchester City Gallery (till

September 1), Denys Sutton
ijuotes Sir Joshua Reynolds*
comments on u the modern
affectation of grace ” to be
found in the Frenchman’s paint-
ing. Insular English taste has
probably always had primmish
reservations about certain
aspects ' of tbe French rococo, a
relationship that can be studied
in depth in the enticements of
the splendid Rococo exhibition
at the Victoria and Albert
Museum, reviewed in these
columns by Colin Amery, which
you can still catch to Septem-
ber SO.

Among tbe exhibits there ' is

(he enamel plaque of the
Antigallican Society, honest
Brits setting their face against
the “ insidious arts of the
French nation.” there too most
eloquently are Hogarth's Before
and After from the Fitzwilliam
Museum, in which the English-
man uses the elegances of the
French rococo style and its con-
vention of pastoral idyll to send
up both hilariously and not at
ail primly those elegances and
conventions.

Boucher’s paintings found no
great favour among ntwgiiah

collectors (though engravings
after them seem to have done)
until the 19th century, and
then with the millionaire cos-
mopolitans—lord Hertford, or
the Rothschilds. So it is to tbe
Wallace Collection that one still

goes to see them in Britain.
Sweden however had a much

earlier cosmopolitan franco-

phile collector of Boucher, that

famous statesman and art-lover,

Count Tessin, who became
patron and friend of the painter

when he west to Puis as
ambassador extraordinary in
1789. A fellow-admirer was the
Crown Princess of Sweden
(sister of Frederick H of
Prussia). The paintings and
drawings bought for these two
now form the remarkable con-
centration of Boucher in the
National museum in Stockholm,
and it is they which, in a model
excercise of such enterprises,
have. been lent to Manchester
while a choice representation erf

Manchester's Turners has gone
to Stockholm.

' The director of the Victoria
and Albert Museum bas pro-
nounced the Rococo to be the
last

,
of such major, enormously

expensive, loan spectaculars.
Relatively modest shows, easily
packaged and economically con-
cise in scope, like this one at
Manchester, wW become more
and more the answer for pro-
vincial museums. Rich though
their permanent collections may
be—and in Manchester’s case,
indeed are—museums need
specific unrepeatable occasions
to stimulate their local popula-
tions’ appetite also for their
daily fare, to attract people in.

In France, Boucher’s name
is associate most of all with
Madame de Pompadour, and he
was the supreme exponent of
the sophisticated taste of the
court of Louis XV. The paint-

ings, in that characteristic high
key of succulent colour that
must owe something to the

example of Tiepolo, deal with
a fantasy world in which the
female nude is often a main
staple, or pastorals in which
the rustics are most prettily

dad, and more often to be
found in foe exotic dalliance

than in toil.

Diderots's admiration for

Boucher was a bit ambivalent— “un vice si agr£able”.
Boucher’s version of the Leda
theme is characteristic. Not a
hint of course of the somewhat
sinister overtones that are sen-
sible in Leonardo's treatment
(still less of • those in
Michelangelo's); instead, the
two women welcoming the swan
-with facial expressions of mild
interest but rather more ex-
pressive bodily ones. Their
promise seems more to the on-
looker than to the swan. The
pose of one of them, with a
presentation of plump poste-
riors. Is more or less that in
Boucher’s most famous erotic
image, that of Mile Murphy
prone on the chaise longue.
The paintings are indeed all

very agreeable, but their very
effiicency perhaps — in com-
position, in drawing and mod-
elling — prevents them from
touching any deep chord.
Boucher’s rendering of flesh,

always perfect, can seem more
plastic than tinman, sanitised.

It seems to work best at a
remove away from niusionistic
rendering, as in the drawing
and engravings, all admirably
represented here. His world is

deliberately an artificial con-
coction, a contrivance, and I
am not at all sure that it is not
most attractive when distanced

1 Nymphs and Cupids bathing ” by Francois Boucher

still further than it is In the
drawings — in tbe transpo-
sitions of Boucher's images into
the melting pallor of Sfrvres
biscuit, soft paste procelain.
The scope of the exhibition

at Manchester has been very
dexterously enlarged to
embrace suggestions of
Boucher’s whole range. He was
impresario no less than work-
man painter-designer of elabor-

ate decorative schemes for the
royal palaces and for the stage.

As director of the Gobelins
factory, he was involved
actively with the problem of

tapestry. So, by a little

judicious borrowing, at Man-
chester they have indicated his
extraordinary versatility. It

works very well—a case of
photographs of now vanished
English interiors once hung
with Boucher tapestries; a
single but superbly expressive
chair upholstered with Gobelins
from tbe V A A, and a nicely
selected range of porcelain.

The main exhibition is in the
two small square corner
galleries that flank the large
room containing the Museum's
formidable Pre-Raphaelites; the
rococo porcelain and faience
cases overflow amid the Holman
Hunt's and Rossetis in the
latter space, offering agreeable
contrasts. It is quite a shock to

sight, through the case contain-

ing the palely delicate Sevres
biscuit version of Boucher's

Grape Eaters, the harsher poly-

chromatic idyll of Holman
Hunt's Hireling Shepherd
almost raucous cn the wall
beyond.
When I was in the Museum,

the Sienese crucifixion was to

be seen, downstairs presiding

over a glittering display of
English silver and Dutch
cabinet paintings, with a collect-

ing box alongside. Its future
seems balanced nicely between
the claims of Manchester and
Getty, but I hope that by the
time this appears this beautiful
picture will have established its

permanent home In Manchester,
following the Gallery director's

dauntless pursuit of £L8m to

that end.

Parly Games/Covent Garden

Clement Crisp

I enjoyed Michael Carder's
Party Game at a second viewing
on Tuesday. I voiced reserva-

tions about the interaction of
design, music and choreography
after its first performance, but
foe sharpness of Mr Corder*s
observation about the games his

five people play, and the. acute-

ness of foe interpretations' —
notably Briony Kind's as the
vicious mistress, of these frivo-

lous ceremonies — are couched
in properly febrile and brittle

images.
There is a sense in which

Patrick Caulfield’s design
evokes foe world of the Opera
House itself, and more particu-

larly the pit lobby, and it does
not seem unreasonable to view
foe action as being about
private faces in public places,

with masks torn off and inner
tensions revealed In the inter-

changes between the three girls

and foe two men. It is a work
which only plumbs tbe shallows
of its characters' behaviour;
maybe Mr Corderis point is that

they have no depths. But his

dances have a quick, stylish air,

and I want to see them again.

Tbe depths in MacMillan's
My Brother, My Sister; which
came next in foe triple bill, are

murky indeed. It is an extra-

ordinary and haunting ballet,

and one in which MacMil lan's

personal dance mythology is

seen at its most powerful. Here
are all those recurrent fears

about death ' and alienation,

epileptic seizures 1 and night
terrors, which run tike a thread

through certain of his most
searching inquiries . into human
behaviour.
With Ashley Page as the

brother, Jennifer Penney and
Wendy Ellis as the leading
sisters, and with Jacqui Tallis,

Bryony Brind and Fiona Chad-
wick is their siblings; the per-

formance was horrifically true.

Brightness, of a kind, came
with the closing Bagmon&a Act
111. That it seemed a perform-
ance only intermittently gleam-
ing, with not much luminosity

AJastak Muir

Bryony Brind and Guy Niblett

to the solo variations and a
Hungarian entree missing on all

cylinders in matter of dash and
aristocratic elegance, may be
the toll taken on foe company
by a long season.
Fiona Chadwick and Phillip

Broomhead (new to foe role of
Jean de Brienne this season)
were honourable principals.
Miss Chadwick dances with ease
and clarity, albeit her manner

is .too ingratiating for a
rale which demands authority.
Mr Broomhead has a rich

muscular quality to his move-
ment, with nothing thin or
apologetic to it; that he fluffed

foe end of his variation matters
not at all, for the rale was hand-
somely set out, foe choreo-
graphic shapes boldly cut, tbe
life of foe dance bravely
asserted.

BBC Concert Orchestra/Albert Hall

Dominic Gill

One would have to be. I

should have thought, in foe
broad view, a fairly irrepres-

sible concert fetishist to have
turned out voluntarily to hear
the BBC Concert Orchestra (of

International Festival of Light
Music fame) under Christopher
Seaman play John Ireland (the
London Overture, Delius’s

Cuckoo, Bridge's Summer, Shos-
takovich’s ghastly second piano
concerto crowned albeit not
without charm, by Glazunov’s
Seasons.
That was Tuesday night’s

Prom: a delectable feast of
Music No One Really Believes
to be of Much Importance. And
there is no harm, of course, in

that: it seems a towering pity
only, given the existence of such
a deal of wonderful music, much
of it shamefully neglected, to
devote a whole Prom to second-
rate marginalia.

I should be the last person
to suggest that audience figures
necessarily mean anything at

all except money, or not, in foe
bank. It was reassuring all the
same to find that Prom-goers
may even have shared my sense
of pity, for they stayed away in
droves.
Some marginal notes. Ire-

land’s jolly, schmaltzy London
Overture was jerked half a cen-
tury into the 1980s by the
inspired- entry at its- dimax of

a police-car siren sounding out-

side foe hall in the right key.

Delius's Cuckoo—his reminder
to all Kngtiiihmffn of the lush.

Steaming springtime of Norway
—was given by the BBCCO with
a confident imprecision that
was almost appealing. The
second piano concerto in F
major, written in 1957, has the
distinction of being one of
Shostakovich's most successful
attempts to compose under deep
hypnosis with seven KGB men
in attendance. If the melody of
its slow movement is really, as
our programme note suggested,
** unashamedly lovely," then
perhaps ashamed melodies are
better.

Ensemble Dufay/New Zealand House
David Murray

The reception hall at New
Zealand House on Tuesday
proved a hospitable place for

foe five-strong Ensemble Dufay,
early music specialists from
Wellington. Clear acoustic
with warm wood, aad a reason-
able air of intimacy : just right
for psaltery and virginal and
foe rest of the armoury.

AlhDugh the Ensemble takes
its name from foe 15th-century
master Guillaume Dufay, it

chose a later French Renais-
sance programme — mostly
psalms and chansons for one,
two and three voices, varied
with short instrumental pieces.

Each performer has mastered
more than one role, and their
leader, Robert Oliver, sings
tenor while playing bass viol
with perfect aplomb.

Besides Oliver, the singers
are the counter-tenor Geoffrey
Coker and the soprano Greer
Garden, whose usefully andro-
gynous timbre blends well but
does not lack character. Wil-
liam Bower is their sound
lutenist. and Andrea Oliver
plays recorders and Renais-

sance flutes stylishily.
All foe sung French

was admirably clear, im-
portance for the music which
often responds so precisely to
the diction of the texts; it

helped more to bring out tbe
Individual manners of foe com-
posers represented than foe
Ensemble’s uniformly suave de-
livery (true of pitch, always
well shaped). Much scholar-
ship goes into its work, but it

is lightly worn—they have a
homogeneous, coolly attrac-

tive personality of their own.

We heard metrical sounds by
Pierre Certon, partly recovered
from a transcription, and then
four splendid chanson-suites by
the Huguenot Claude Le Jeune.
Each of his “ Octaves composed
on the vanity and inconstancy
of foe world ” belongs to a trio

of songs oil eightline stanzas,

doleful and highly moral in sen-
timent, rich in pristine inven-
tions (harmonic and rhythmic)
that spring directly from foe
words.
There were more relaxed

pleasures in foe second half.
Odd to find the names of

Roussel and de Bussy in a
Renaissance programme! These
ones flourished in foe mid-16fo
century and .wrote charming
songs: de Bussy's, it seems,
amorous and forthright. Rous-
sel's more elaborated with
ingenious conceits. Among the
non-vocal pieces were a capti-
vating “Pavane Lesquercade,”
and Mr Oliver’s silky perform-
ance of viol ricercare by Diego
Ortiz based on yet another
chanson, identified here as a
“ 16th-century hit”

Abel’s Sister/Theatre Upstairs

Martin Hoyle

Suffering plus intelligence
equals egocentricity. The
strength of this Royal Court
Young People’s production ties
in avoiding easy pity for its
disabled protagonist Instead
Sandra, dropping anecdote,
reminiscence and wry, • morale-
boosting self-analysis into every
conversational space, exempli-
fies the relentless self-absorption
naturally resulting from being
treated as H different " by
family and society from birth.

Timberlake Wertenbaker has
collaborated with foe disabled
writer Yolande Bourcier on foe
story of Sandra’s intrusion on
the eminently reasonable peace
of her brother (a commercial
artist currently designing anti-
blood sports posters) and bis
wife (a journalist swotting up
Leibnitz and Russell for a piece
on foe ideal society).

Expected to stay a week,
Sandra falls for both the family
atmosphere and the Vietnam
veteran in a neighbouring cot-
tage. The arrival of her posses-
sions from the Centre to which
her horrified relations want to
return her coincides with a
melodramatic confrontation
when foe American is revealed
as her sister-in-law’s lover. The
curtain line suggests that the
brain-damaged Sandra has more
emotional strength than foe
u normal” inadequates around
her.

Neither male character is

entirely focused, though Jay O.
Sanders’s beautifully shaded
performance almost knits the
character of laughing Oklahoma
farm-boy who quotes Wilde,
fighter-piiot turned anti-war
demonstrator who ends up buy-
ing a thatched cottage is the

west of England, into a con-

sistent whole. Stephen Oxley
does what he can with the

wimpish artist, an unlikely mix-
ture of foe fashionably radical

and the prissily bigoted, whose
mindless racism—even if it is

directed at Americans—is

wildly out of keeping.

The women come off better.
Phtiomena McDonagh (she
played tbe blind girl in Crystal

Clear) is the trendy journalist.
Having been sterilised because
it was ” reasonable,” she con-
fesses to the aching longing for
children. Ms McDonagh is

moving in a finely-wrought
passage on foe devastating
power of the irrational over the
merely reasonable.

Linda Bassett's sandra, lop-
sided, her left arm forever
folded across her chest, fist for-
ever clenched, descend^ on the
prospect of a real home with
a desperation more predatory
than pathetic. Her true crippl-
ing lies in her emotional isola-

tion, not the cyst in her brain.
“Not known for beauty—could
be so for wit. given the
chance.” she is discounted by
everyone

Irish pianist wins
Spanish piano prize

Hugh Tinney, the 25-year-old
Irish pianist, has won first

prize in the Santander Inter-
national Piano Competition in
Spain. Mr Tinney, who last
year won first prize in the
Pozolli international competi-
tion and will begin shortly a
the most substantial cash
awards, approximately £10,000,
offered by any piano competi-
tion and wil begin shortly a
series of engagements.

„ . . _ . Alaatir Muir
Stephen Oxley, Linda Bassett (centre) and

Philomena McDonagh: moving and memorable

Saleroom
Christie’s South Kensington

are to sell 200 pictures, water-
colours and drawings removed
from foe studio of the late Tom
Keating, on Monday, Sept-
ember 10, at 5 pm.
Mr David. Collins, director of

the picture department at
Christie’s South Kensington
said, “ In December of last year
I was staggered by foe public
response and enthusiasm for
over 150 examples of Keating’s
work, which we sold for. a total
of £75,000, more than twice the
total 1 ever dreamt of achiev-
ing. The question now remains
as to whether public enthu-
siasm will maintain its former
level, at last allowing Keating
to be considered as an artist on
his own merits.

“ It is rare that another sale
should be devoted to foe same
artist within a period of only
nine months and unusual that
it should be taking place so
soon after Mr Keating’s sad and
premature death. The sale must,
surely show the extent of public
support for this celebrated
artist’s work.”
This sale will include works

inspired by Old Masters such as
Rembrandt and Titian; Impres-
sionists including Monet,
Renoir, Sisley and Degas;
studies painted in the course of
Channel 4's recent series Keat-
ing on Painters—for example
Manet’s Olympia; and works in
Keatings own distinctive style,
Suffolk landscapes, portrait
studies and still lifes.

Arts Guide
Music/Monday. Opera and BaOet/Tueaday. Theatre/Wed-

nesday. Exhibitions/Thursday. A selective guide to aS the

Arts appears each Friday.
Aug 3-9
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ITALY
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Venice Kwnafe The Venice Biennale

is up and running for the summer in

die Giardmi di tintoHn and at var-

ious places, around La Serfnissima,

the usual melange of tbe fascinat-

ing, the excellent and the frightful

from what the present has to offer

across- the entire range of contem-

porary art, with the spectacular bo-

nus at the. PolazzQ Grassi of the

most comprehensive examination

one could wish of the work of all

kinds that dune out of the Vienna

Secession. Out of foe chaos in the

gardens come the large central exhi-

bitions: Arte, Ambieme, Scena; and

Arte alio Specchkr, two sprawling

fail .mire coherent shows than usual

that focus especially upon current

preoccupations with art- historical

and mythological reference. Young-

er hlood is consigned to Aperto 84

that fills foe old SaltWarehouses on
foe Zuttere.: And there are, of

course, tbe national pavilions scat-

tered through the gardens, with

their particular offerings: Howard
Hodgkin for Great Britain, Penck

and Baumgorira for West Germany,
Clave for Spain and Dubuffet for

France outstanding. Ends Sept 30.

Florence: Palazzo VeCChio:TbeHorses
of Leonardo: 59 studies of horses,

and other animals, chosen from the
'

92 relating to this subject from the

Queenls Collection in the Royal Li-

brary at Windsor. These drawings
form only part of Leonardos output,

which covers every aspect of human
activity,- of nature, and of science.

Like many of foe Italian humanists
he considered the horse a subject of

. attention second only to man. Tbe
exhibition includes ten of Leonar-
do's studies for The Battle of Ang-
hiari. with their terrific force and vi-

tality. Many preparatory sketches

for mostly-unrealised projects and
ends with his allegorical drawing;

of dragons, elephants and cats. Ends
Sept 30.

Venice: Palazzo DucalerThe Treasures
. of the Pharaohs - a rich and fasci-

nating exhibition of mote than 60

works (lent by the Cairo Museum) -
covering over 3000 years, and con-

. mining an enormous variety of ob-

jects from mundane things such as

combs and cooking pots to the con-

tents of Tutankhamun’s tomb. Until

End of December.

Livorno: Villa Maria, Via CahaMgl 54:

Amedeo Modigliani (1884-1930). was
better known as a painter, but this

exhibition, which maria the centen-

ary of his birth here, bas as its focal

point four of the few remaining

sculptures by the artist (one from
the Tate Gallery, one'from the Pom-
pidou centre and two from the U5.
Until Sept 9. Open lQJKtem to 7pm
.{Closed Mon).

TOKYO

China; Bronze objects and early print-

ed books: over 50 items produced be-

- twees Yin Dynasty (l4ih-llth cen-

tury BQ and Ming (1388-1644 AD)
Including important cultural pro-

perties,. Okura Shukokan Museum,
opposite Hotel Okura, ideally locat-

ed (or breathing space in business

schedule. Ends Aug 28.

German Art and Culture, Mediaeval to

Modern: 184 items in an imposing

and well selected exhibition of art

and artifacts (painting, wood sculp-

ture. textiles, everyday objects)

from the German National Museum
in Nuremberg. Tokyo National Mu-
seum of Western Art. Ueno. Ends
Aug 26

Historic Chinese Ceramics (from the

Shanghai Museum of Art). The Sei-

bu Museum has 98 important cer-

amic pieces from the Neolithic Age
{4100-2300 BC) through succeeding

dynasties to Qing (1736-1895 AD).
The former is represented by an ele-

gant and refined openwork stem
cup in black and covered jar with in-

cised pattern: the latter by the more
familiar Ming blue and white. There
is an exquisite Qing vase with close-

ly painted motifs, an elegant white

stem bowl with fruit design and a

wonderful cross-section of Chinese

ceramic masterpieces, the yield al

recent excavations. Seibu Depart-
ment Store, lkebukuro, Ends Sept 5.

PARIS

miles Schneider - an artist with

glass and a magician with odours -

began with Art Nouveau and its Cor-

al themes to become a pioneer of

Art Deco with its geometrical design

in his vases, goblets and lamps in

rich hues. louvre des Antiquaires. 2

Place Palais-Royal, ilara -7pm.
Closed Mon. Ends Sept 16.

Musee de i’Orangerie. The Jean Wal-

ter and Paul Guillaume collections

ore now permanently exhibited in

the newly restored Orangerie mu-
seum - the pendant to the Jeu de
Paume. The museum houses 144

works from Impressionism to the

1930 period. Renoir is richly repre-

sented with 24 of his paintings -

among them foe well-known Young
Girts at the Piano, Cezanne with 14

paintings, Matisse with 11. The pub-
lic wili be delighted to be able to
view again Douanier Rousseau's
Wedding Party and The CerL Picas-
so's Women Bathing and other fa-
vourites. Mus&e de 1'Orangerie. Met-
ro Concorde, 9.45am — 5.15pm,
closed Tue (2659940).

Ktimt. Kokoschka, Schiele - 90 draw-
ings and watercolours by the three
masters of the "secession' move-
ment whose eroticism or anguished
violence scandalised Imperial Vien-
na at the beginning of the century.
Hotel de Vilie, Salle Saint-Jean
llam-7pm, closed Tue, ends Aug 12
(2764068).

Mare Chagall - to celebrate the 97

years of the artist, whose paintings
have lost nothing of their poeocol
magic. The Coaling figures remain-
ing dreamlike, the jewel-like colours

as mysterious as ever, there axe, un-
til foe beginning of October, three
simultaneous Chagall exhibitions.

200 works on paper - drawings and
gouaches are being shown at the
Centre Georges-Pompidou, Pans
(2787995). 85 paintings at foe Fonda-
tiOfi Maeght in Saint-Paui-de-Vence.

and stained glass, sculptures and
mosaics at foe Musee Message fii-

blique in Nice.

NEW YORK

Museum of Modem Art: After being
virtually closed for three years of

renovation, foe museum has a

chance to show the depth and
breadth of its considerable collec-

tion. No longer is it a boutique of the

modem classics but more like a de-

partment store, with double its pre-

vious exhibition space and room for

such examples of modem design as

a whole helicopter.

Whitney Museum: 60 oils of land-

scapes, interiors and portraits by
Fairfield ftjrter conclude their na-

tionwide tour in New York. Part of a
reassessment of this realistic paint-

er who died in 1975 in a period of

relative neglect, the show bos a

large selection from tbe painter's

last period, when Impressionistic

strokes captured New England land-

scapes ami domestic scenes. Binds

Aug 19.

Guggenheim Museum: 85 sculptures

and works on paper from the per-

manent collection cover Degas to

Colder, and include Arp, Brancusi,

Giacometti, Modigliani, Moore and
Mira Ends Sepl 9.

LONDON

The Tate GalleTy: The Hard-Won Im-

age - this summer's sequel to last

year’s New Art - is a personal sur-

vey by Richard Morphet, or the

Tate, of British figurative painting

and sculpture from foe late 1950s to

the present. It is a useful and even

important show, for it mokes the

point almost in spite of itself that fi-

gurative art, far from being revived

in recent years, never actually went
away. The strength in depth of our
figurative artists in this period is in-

deed gratifying. Bacon and Moore
are the presiding masters; Hockney.
Kitaj (honorary Englishman as it

were). Andrews. Blake all predict-

ably, and rightly included; Symons,
Greenham, Collins, Weight, Harman

and Lessore brought into deserved
prominence; and foe stars are Ug-

lov. Freud. Auerbach, and Kossoff

most of all. Endes September 9.

Hie Royal Academy: 216th Summer
Show - by tradition tbe event that
brings in the London Season, and
foe middle classes in their masses.
It is always something of a muddle,
as would be any show of many hun-
dred works chosen from several
thousand sent in. This year, with
1.757 from more than 12,000. foe
Summer Show is the largest ever.

But it is still enjoyable, if you can
take the terrors as they come, and
make the effort to Look for the very
many good things by Academicians
and outsiders alike. Tbe Academy's
membership has been gaining in
strength over many years, ami sow
bas rather more than a fair clnlm to
occupy the centre of the British Art
Stage. Peter Blake. Eduardo Paoloz-
zi, Allen Jones and John Moyland
are only some of the most recent
elections. Ends August 19.

WESTGERMANY

Frankfurt, Stadel, 63 Schaumainkai:
Ulrich Ruckriem, a contemporary
German sculptor, is exhibiting eight
stone sculptures from foe last two
years most never shown before.
Ends Aug 19.

Munich, Villa Stuck, 60 Prinzregenten-
strasse: A survey of foe work of Os-
kSr Schlemmer, foe German Bau-
haus teacher (1888 to 1943). Another
exhibition is dedicated to Albert
Welti, foe Swiss painter (1862 to

1912), concentrating on one of his

major paintings and preparatory
drawings. Both end Aug. 19.

Berlin, Brficke Museum. 9 Bossard-
steig: “1984 - a year with Karl
Schmidt-RcttlufT has 150 water col-

ours from the expressionist paint-

er's estate works from other
museums. Ends August 26

Essen, Folkwang Museum. 41 Goe-
tbestrasse 41: The touring exhibi-
tion has 80 pastels from between
1974 and 1984 by Francesco Cle-

mente. tbe Italian painter. Ends
Aug 12.

Berlin. Neuer Berliner Kunstverein,

58 Kurfurstendamm: 1984 - the Or-
well year - expressed through in-

stallations by six contemporary art-

ists depicting antimilitarism, anxie-

ty, threat and anonymity. Ends Aug
18.

Bremen, Kunsthalle. 207 Am Wall:

Nearly 90 new works by Hamburg
artists - among them Horst Jans-
sen, Almut Helse. Verena Vemunft,
Franz Erhard Walfoer and last but

by no means least Paul Wunderlich.

Ends Aug 12.

na—Mnrf Hetjens-Museum, 4 Schul-

strasse: To commemorate its 75th

anniversary tbe museum, specialis-

ing in china, ceramics and glass as

. forms of art is showing 400 ceramic

vessels, sculptures and objects from

the last five years. Ends Sept 16.

Darmstadt, Maihlldenbohe, 1 Europa-
pinhr- Expressive paintings and co-

loured bronze sculptures frpm be-

tween 1975 and 1983 by Sandra

Chia. foe Italian artist Ends Aug 19.

M«.irii Hairs der Kunst, 1 Prinzre-

gentenstrasse: Paintings, sculptures

and graphics from the last two

years by 500 artists living in West

Germany. Ends Sept 18.

Mnmch, Lenbachhaus, 33 Luisen-
strasse: The first big retrospective

with works by Uwe Lausen, foe Ger-

man artist (1941 to 1970). It has 160

pictures, graphics and drawings.

Ends Aug 19.

VIENNA

Drawings of Gustav Klimt; This exhi-

bition shows an unusual aspect of

Klimt. Instead of the more well

known heavily gilded and decorated

canvasses, here are pencil sketches

and monochrome lithographs. They
include illustrations from the jour-

nal of Vienna’s Secession Movement
in which Klimt broke new ground.

Best of all are his spare and casual

portraits of women in a variety of

moods: impassive but for the tensely

clasped fingers or relaxed and sen-

suaL A delicate profile of his sister

and a portrait of his sweet-faced

daughter strike a more homely note.

All Klimt's subjects are treated with

foe respect and dignity they receive

in his larger and more opulent

works which many of the drawings
here prefigure and which can be
seen elsewhere in his native city.

This exhibition is a marvellous ac-

companiment. At the Vienna City

Historical Museum. Karlsplalz. Un-
til 16 September.

INNSBRUCK

The tyrofean Nation 1798-1826'’:

Prints and paintings illustrate foe
Tyrolean peoples' fight against Na-
poleon and their fruitless struggle
for nationhood under their charis-
matic leader Andreas Hofer. At the
Tyrol Provincial Museum, Inns-
bruck. until 14 October.
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PINANCIALUMPS AS'SSTs
„ . Al»„ 1P.nin £*m from its betting shop in
BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY a depressed part of Glasgow.

Telegrams: Bnantimo, London PS4.Telex: 8954871 J/J
Telephone: 01-248S000 —providing a major stimulus to

the local betting trade—but not

^ . . . . -004 a penny of the company’s
Thursday August 9 1984 “winnings" has been reinvested’« — * 111

in the area.

_ At nearby Greenock—blighted
® by the recent closures of British

im/ii jffe'flflklffTh §3 TL7 'BYh Shipbuilders yards—few if any

1 W K It if I B 8 Btl i 1 w ||i| of the million of pounds which
-A. V Ju.xr jl. ^ j m m m have swelled the coffers of banks

** '

and building societies are

m @ . • believed to have found their

avi sitinn ismssixes?V IB W j fcJL Many readers will find thesewja- 1 1 ww
attitudes neither surprising nor
disquieting — preferring to

AFTER a long investigation, is a good sign. If a corporation argue perhaps that the road to
Britain's Civil Aviation Autho- about to be privatised is happy, economic salvation lies through
rity recommended last month something has gone badly strict adherence to market
that the market power of British wrong: it is probably retaining forces and full-blooded maxj-
Airways be reduced slightly too comfortable a monopoly niisation of after-tax profit,

ahead of its planned privatisa- position. But in the past two to three
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ahead of its planned pnvabsa- position. But in the past two to three
tion next spring. The economic Even if. against logic, the years a growing number of
case for this is strong. Yet CAA’s proposals did substand- British businessmen has been
the Cabinet was unable to reach ally reduce the proceeds from recognising a different obliga-
a quick decision on whether or BA’s flotation, in theory this tion_ Disturbed by very high
not to slpport the CAA’s modest would matter little. The pur- levels of unemployment, inner
proposals. Instead, it has set pose of privatisation should not city decline and genuine threats
up a special committee to re- be to raise cash: one of the of a breakdown in the country's
examine issues already studied Governments achievements has social fabric.- UK companies
by the industry's independent been a sharp reduction m ite have j,een channelling money
regulator. ^F^Tonn!

0
The and ’resourcej3 into a wide range

The Cabinet decision casts **el®w the OECD noim). The
o[ Ioca i job-creation projects,

two long shadows—over the G
T
0VC

i

rn?^n,

ts training initiatives and other
standing of independent regu- ^“L***1® voluntary work aimed at
lators and over the real pur- “J.J

1* ®??D*
Sm^dEn^tha alleviating economic hardship

pose of the privatisation pro- “ “ and social unrest,
gramme. Having commissioned c™?se ;rV,

owl
!
ership

' . . There are hundreds of
the CAA report, the Government The Cabinet s worey ought examples up and down the
has a perfect right to reject gather to be that, even with the country. British - American
its findings. However, it would CAAs proposals fully maple- Tobacco has spent f0.75m on
be most unwise to do so with- merited, BA with over iO per the reconversion of industrial
out some very convincing rea- cent ofthe market and total buildings in Liverpool' 'for small
sons. It is not simply that the dominance at Heathrow, would businesses and has budgeted
CAA’s proposals are In tune retain rather too much muscle £2.5m for a similar hut more
with the Government's general for a profit-maximismg com- ambitious scheme currently
philosophy. It is also important mercial venture. Nor should under way in London. Citibank,
not to undermine the authority the Cabinet be too impressed Legal and General Assurance
of the industry’s regulator by the argument that routes Society and the Abbey National
which will face the difficult task cannot be taken from BA now Building Society are among
of controlling BA after privatisa- because in 1979 Sir John Nott, institutions committed to Lenta
tion. The Cabinet action might Minister responsible, told the Housing, a new non-profit-
easi ly be misinterpreted as a Commons that BA would be making subsidiary of the in-
sign that BA and the CAA are sold in one piece. The CAA creasingly active London Enter-
on an equal footing in disputes is not proposing the break-up prise Agency which will invest
over the future of British civil of BA. merely the transfer of in residential housing in Brix-
aviation. a few routes. These often ton. Shell (UK), Esso and the

T _ change hands — BA has volun- Arthur Andersen Foundation
IAJSS Of routes tarily abandoned some and are among the "patrons” of

As important Is the doubt others enough) were given the Central London Youth Pro-

mised over the purpose of Dri-
up wben Briti5h Caledonian was I

Ject. a microcomputer training

valuation. It is unlikely iat
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mm
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Hugh RautleSge Ashley Astnvood

Left: clearing np after Liverpool's Toxteth riots, which led to a wave of business concern about the Inner cities. Right: Brian
Wright (seated), director of the London Enterprise Agency with small business tenant at the opening of the Rosebery House

workshops in central London

British business philanthropy

aviation.

Loss of routes

programme based in Covent

The switch from ‘church

bells’ to job creation
By Tim Dickson

munity self-help groups and a
vast grey area <tf otheroTganisa-
tions working at local level.
M There is much more to

. assisting the community than
small business start-ups —
essential as this is,” maintains
ARC, - “ Companies should now
be' brave enough to cross the
divide.”
Why then- do companies get

involved in “ community “

activities? Why should others
follow suit? There is no one
answer to these questions,
though those most closely
associated with spreading the
gospel talk enthusiastically
about the power of "enlightened
self-interest." As Derek Black
of IBM pointed out at a recent
conference: “ Industry . and
commerce increasingly operate
by consent of the community.
A company takes a lot from the
community and therefore should
try to give back. We are inter-
dependent and mnst. contribute
to the quality of Efe.”
Most companies may be keen

to create a social environment
in which business can prosper
in the longer term. . But others
undeniably have shorter-term
objectives. It is no coincidence,
tor example, that United Bis-
cuits and BAT Industries have
directed most of their efforts
to Liverpool, where the closure
of their factories has provoked
bitter hostility and left many
people out of work; the oil com-
panies, meanwhile, can usually
soften their poor- image among
environmentalists; while a
multinational like IBM can.
through its “community activi-

ties,” counteract criticism that
it is a giant predator.

Perhaps due to the concentra-

tion of corporate headquarters
in the South East of England

—

away from the worst areas of
social deprivation — and
Britain’s welfare state tradi-

tions, few UK companies have
developed entirely coherent
policies on "social affairs."

Norma Jarboe, director of

corporate affairs at Citibank,
says: “In the U.S. companies
tend to analyse their “ stake-

holders " and realise that along
with shareholders, employees
and government (which is

dependent on them for tax) the

community in which they
operate is very important. The
best place to do business is in

a happy, healthy community.”

David Logan,- regional mana-
the CAA's plans would subiitan- . At stake 13 this Government’s Garden, while National West- Bums involved are still rela- and the rebuilding of broken small firms, particularty those factors, indeed, provided a fer- David Logam- regional mana-

tially reduce the sale nrrvwris wil1 to pursue vigorously the minster Bank and Marks and tively tiny as a percentage of communities. As a represents- set up by individuals whose tile background for the setting community amirs or tne

of BA. The CAA wants to shave
“ multi-airline ” policy espoused Spencer each have a number of the corporate sector’s pre-tax tive of one major oil company only alternative might have up of Business in the Com- Strauss (UK) Northern

per cent, depending on the com. ^ent ^rtines have been rightly advice centres). me UA—WDlie mose com- However, me ciuuage wu» not um Arumers, M#k, lds, diiuui year rarucr. \*ae oru, wiuwi y-vB*—.--, »

Mtitiv.. nrowMsnf ^Sarded as the best way to Although some companies p&nies which are already been without hiccoughs. Take, Petroleum and United Biscuits has concentrated primarily on has developed a sharp local

r*itt VtaST foster innovation and to reap n»ake money out of these initia- actively involved are motivated for example, Inner City Enter- are among growing number of galvanising companies to parti- —
S UWimail, The 1WH rrfc nf Hiffnront tivffl and Othprs DSP RAmnrimmf ..“nmn.lln t... r.l f nritnc n mmnanv ut im in tha mnvmta dmihah nrmrliUns mn«ta in the Rmwmment'i . ... '

mu wit ui gmug ui uwm u# jvu —- — -
r . ^ , _ . _ .rnr .

UB.—while those com- However, the change has not ton Brothers, ICL IBM, British year earlier. (The SFU. which programme, Levi Strauss (okj

sueePstftfSi ^ of different tives and others use secondment principally by self-interest.
“““SeeKnt style. The CAA No ratable figores tore anU-

miSita buStert 55?wSS By comparison with *b‘,* *}“

suggests this wouid cot profits Siieg^nt style. ThT CAA
by SO per cent If the loss of x.a- 1^1, inn<> form-

prises, a company set up in the corporate sponsors, providing cdpate in the Government’s pALn_.n4.

'

wake of the 1981 urban riots by both money and (more import- Youth Training Scheme, Is cur- L-Onerem policies

able in the UK but a “ guessti- banks, institutions and leading antiy) secondees.

aSt?us!^A^recovery
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a^em«nts nuke viabTe British the U.S., the SUHIS ^^unS-^M^^eSoSy
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to insS S*an*importaSt w^e b^d^SfpSStedrofe to be developed

are still miserly VSESBf&ftt“ “SUT ISJSTT ^^m0re the limitations on genuine -
- 0f pretax

1

profits is spent on according to its first . annual companies have also stepped up involved in Identifying the focus < <*° 1X1 owl
thwm^Iy. Equal^the argu- international competition. Un- . , .

. community pzoiects of one sort report, it has not yet succeeded their involvement in youth economic social andenviron- t»cityard ”), has devolved con-^ S managem^f^tSSii^ ^ or anothS.^i the U^. com- f?
• fmdJng agree- tinning and other “inner city” mental iefd^of^tocal com-

rently merging with BIC). have Still

of pretax iro^fc t « according to its 'first .annual ^pani^have ateo st’epp^ in iden^yingSiMIMS
Droiects of one sort report, it has not yet succeeded their involvement m youth economic, social and mvirnn- backyard ), has devolved coif

^fe «u7estal
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surely*happen only if the inde- Ss an effective wnctom described
.
as ^broadly non- V™6* ********

projects. has cancentreted ^ on socfcd ismi« r^er^than

SSFrSJSffi' ^r^enS^y^“ involvement by UK SWltfS KTSSBS ^ activities away from

routes than BA. ^^tecentive
Spital°in the UK ^as

V
dSbS o^thSg as^e wmWbb Questions about the far Wk as i»73 toroughtte staged by the SSnfweS Tbecomjw^hM

correaponaingiy
out bv big comuanies anxious to hirtorv of radburv and Bown- shift of responsibility from the collaboration of City lnstitu- political contacts of BIC. is a achvties— ordinary
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charitable

Solving social problCTis, of One of the earliest and most largely, on. entoprise . agenries.„.^^
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course, is not the traditional successful attempts to address Action Resource Centre (ARC),

The fact that BA i

about its regulator's

One-party rule in

Black Africa

facilitate new business creation tree in the later half of the Public to the private sector. It tions and the deanng banks, similar sort of “ clearing donations (handled by the

rather than make vast amounts nineteenth century well Ulu- wiU «»“e as no surprise that The organisation now has the house,” specialising in what one employees) and a special grants

of money for themselves; while strates.
.
(There is, perhaps, a U*e present Government has capacity to train up to 1,000 of its representatives calls the programme, which is focused

similar social objectives tie streak of Victorian philanthropy encouraged this new trend-— young people a year and boasts more "unconventional” pro- on unemployment “We try to

behind the recent efforts of big, in some of the late twentieth through granting tax relief on a “hiV rate (permanent place- jects. use what money we have as
contributions to enterprise meats) of around 75 per cent of “ The long-term unemployed," seed corn and in partnershipjob-shedding organisations such century initiatives.)

as Id and Rank Xerox to pre- The big change in the last agencies, for example. those who pass through its says ARC, “are not susceptible with others.’

employment before they are from predominantly arm’s development has been the minorities. tions provided by small business technological change, the con-

-TMtiAniire ^ v^.n ..,nc
Lest anyone jump to the con- (often dictated by the chair- called local enterprise trusts), unemployed, and (most visibly) secondees from many of the lem of the long-term unem-

Ma path followed
5

by nearly acu It figure
0* ** b?COmeS elusion that the UK private man's preference for opera as Many- of these are partnerships the riots in Bristol and else- companies which support local ployed seem likely to inspire

every country in
!u oy x

Africa, The heavy
generally disquieting results, stiflles discussion not only of point should be made that the
Delegates at this week s confer- fundamental issues—whether
ence of Mr Robert Mugabe's the country should espouse
ruling Zimbabwe African socialism, capitalism, or some-
National Union (Zanu) are thing In between—but also of 1 j
expected to endorse its draft the practicalities of government 1-yOiIS prluG
constitution which envisages a policies; are farmer getting the |n loousir
one-party state. right nriee for their products? Ja5uai
A single-party system may Should inefficient parastatals Nobody has watched the public

well have some theoretical Ite dismantled? Is the exnen- stampede for Jaguar shares this
merit in Africa. It is Primarily rive steel nlant or fertiliser week with greater elation than
Intended to combat tribalism, factory justified? Sir William Lyons, 82-year-old
the single most divisive and If many of these shortcomings founder and president of the

is an increasing ' corporate corn-
id mitment to community iuvolve-
n- meat in the years ahead.

Men and Matters

damaging factor in the contin- were not already emerging in company.
ent’s politics, and to give coun- Zimbabwe one could be more " I am absolutely delighted."
tries created by arbitrary colo- optimistic about Mr Mugabe's he told me from his Warwick- over the P351 weeh-
nial boundaries a heightened intentions. But Zanu's control shire home vesterdav “ The partly attributed to th

This is

Argentine Sports Secretary,
:

Rodolfo O'Reilly, has called on I

the Independiente club to pull
|

. _ uot of the match. But that would
V/l niTiAyc deprive them of the chance iff 1

TiailCia winning $250,000.^

^

So two congressmen have
,nn5

tabled a resolution urging the 1

players to go ahead with the

:

game—but wearing shirts bear-
ing a man of the Falklands with

Across the Atlantic, Venture arf Inscription saying: “They

MafcTiiS

pare their employees for self- few years has been a shift away Perhaps the most conspicuous hands, predominantly the ethnic to the relatively simple solu- The continuing, dislocation of ::

severed from the corporate length charitable support for mushrooming of local enter- The recession, the emergence advisory services.” Much of sequent demand tor new skills •,

womb. hospitals, schools and the arts prise agencies (sometimes of a core group of long-term its support — which includes and the relatively recent prob-

>

i(

the seasonal reports, they’re not just plac- are Argentine.”
sense of national identity and of 58 of the SO black seats in public’s faith in the company rus*1 10 **“7 “ B " registered ing services such as refuse col-
purpose. parliament. and draconian and its cars is very gratifying."

0315 kut a^so t0
.

the d^h for lection, mass transit, mall de-parliament.
Support for political parties security legislation inherited sir William was full of praise £*8^ care, which have been liveries and school libraries .. . ... A

in the run-up to independence from the former white govern- for Jaguar chairman John Egan, heavily over-subscribed by under private management Man IH th© Street
of most African nations has-ment, have been used by the “ He has rescued the company small investors. American businessmen have „ , , ...
almost invariably been based on Prime Minister to implement from nothing; it was going to

Societies expect a repeat also discovered that there are 4
t
anx People, famous for their

tribal constituencies rather an increasingly intolerant de pieces under BLMC,” he said. Performance——~ — m • umn uuuvi » nt» y-_

than policies. New ffljvem- recto one-party system. He «

a

at now ^ a gp
ments could not risk, it was already has all the power he tunlty to go ahead."
argued, having tribal divisions needs. The fact that his The week's events

British good profits to be made by WaHtera and tail-less cats, are

But now it v»a.9 a great oppor- 1

Telecom comes to market later I privatising the long arm of the I

®hout to discover one of
_
the

in the year.
While fundsargued, having tribal mvisions neeos. me lact xnat ms The week’s events inevitably tunas are being two companies, EnDispute along narrow

exacerbated by inter-part)- rival- wUl ral5ed memories of when Sir such investments, and Ju dicate, will arrange for
nes on the floor of parhamenL espouse Marxist-Lemnist prin- William first brought his SS societies seem unlikely to a fee to try commercial disputes After a hitter fight
Nor should governments, in- c*Ples ^ prospect still Cars ^ market in 1935 to a foll°w too closely behind any before retired judges, whose °* Man’s tourist m
variably short of skills, be dis- less palatable. rather more subdue^ though cuts in the batiks' base rates. decisions the litigants agree in

which want to bring
tracted from pulpit of oecuritv threat none the less enthusiastic. advance to accept. Both com-
relatively simple objectives necumy threat

reception from investors. »—* rz=—n ponies claim turnover of around bert^ of.tb* hoteliers

" I never charged enough forshared by all, notably better Given his already extensive " I never charged enough for
education and social services, powers, Mr Mugabe's anxiety the cars in those early days,”
investment in agriculture and about the slow pace of change said Sir William—but right up
rural infrastructure and control towards a de jure one-party to th meger with BLMC in the
over the exploitation of their state is puzzling. Under the mid-1960s, the company was
country's mineral and other re- Lancaster House constitution it always profitable. "We never
sources. is not posssible to make the lost a penny.”
A one-party state, according change beto re 1987, without the The FT diarist in 1935 had

to its proponents, should not higher improbable agreement of taken a cautious view of
mean an end to debate about au 100 members, including Mr Jaguar’s prospects. Its 5s shares,

government strategy. Former Joshua Nkomo's Zimbabwe he noted, had been heavily over-
opponents Of the ruling party African People Union (Zapu) subscribed at 10s 6d, and a
would be free to criticise pro- and tiie 20 whites in Parlia- month later could not be bougbt
vlded they kept within broad ment. for less than 12s—“ still a very
party policies, it may well be A °°e Party state would not reasonably priced lock-up,”
that in theory African nations ®lve Mr Mugabe any further according to one jobber, who
have been right to adopt a Powers with which to deal with suggested the share were still

system based on these prin-
,

e
.
s
«®J

r,ty threat in Matabele- 2s or 3s below their " proper
ciples. leaving Botswana and JaBd. The problem is caused by price.”

Mauritius the only multi-party former guerrillas of the “There is inevitably an
democracies whose own special Zimbabwe African Peoples element of speculation about
circumstances allow the West- Union (Zapu). living off the business of this kind.” added
minster pattern to work. land as bandits. The beginning the FT diarist warily, “ because

Countries—Zaire, for example ®?^ *ould “erely drive the the motor buyer is full of whims

—which otherwise might have dmffected members of the and fancies. Fashions vary

fragmented under tribS rival* underground, fuelling about as much with buses as

rieshave held together. But rathe'
.

01111 ending Zapu with women s hats.
|

the weaknesses have become opposition.
^ —— — — —

overwhelmingly apparent in Mr Mugabe nas pledged that

practice. In most one-party he will not introduce a one- HniTl& truth
1 : Vm. 1..uima nartv state iineniMtihrtinnallv nWIHw UUI

m
jaw.

joys of mainland Britain

—

! being Two companies, EnDispute drivinS along narrow country
estments, and Ju dicate, will arrange for brtind holiday caravans,
likely to a fee to try commercial disputes A^er

,

a bitter fight, the Isle
tiind any before retired judges, whose i*

3113 tounst authorities,

l
rates. decisions the litigants agree in «***««?* *» b*^ care*?™

advance to accept. Both com- S?
1 ^4

rrr—tt pames claim turnover of around hoteliers who, notE / *500,000 and see plenty of room J^aaturaRy, want to keep them

Fj 2L-TBSS5. 2TSS5S
^ joint ventures in half^-dozen S5fr^*2r5rLJ!iffF other cities, whUe Judicata has SS.^

raised 8160,000
private placemenL

through tions for sites on council land
were stopped. So the tourist
board found private developersPrivately-owned prisons, are
to p^riderite^proving a gold-mine, too, with a 1 ^

dozen companies active in the
field. "Prisons are a SlObu In- J JTiJ
dostry," enthuses one entrepre- summer, greatly alarming the

may be on the cards. “ This
business requires a great deal
of sensitivity and famaMarity,"

number on one boat.
Caravans, curiously, are not

illegal on the island but are

"Nothing serious. I’ll give
yon something cheap for it"

“ w™d
n,

V?2r
e -

" " ^ spotted tSST My
one company went belly-up, it ^ Douglas says he has never
could sour the whole idea. 5eon any

,
though he thinks

- — , there might, be a few tucked
away in the country, off the

Free kick beaten track.

50minutes.
Tcimsdostinsteamthrough PeterborougLBptonly

old ones bo theNene Valley in 5 minutes.
life IhiBr-Ckyl25s thatgetyon to Kiras Cross

in just 50 minutes.

Peterborough is abeautifiilcathedral cityserinlovely
countryside; next to theAl, between the effirienmisTCTast
ports and the industrial Midlands.

Yet it's a wonderfully quiet and relaxed place to live.
An unusual mixture ofthe bid and the new

It has a shopping centre voted finest in Europe and
a 12th century cathedral thaifc one' ofEnglandfc finest
churches.

Companies that havemoved here arc as happywith
the business environment as the countryside. Because
nearly all have experienced upturns in profit, output and
productivity.

See why businesses thrive in Peterborough.
Foracopyofourinformationpack,send the coupon

ortelephoneJohn BouldinonPererborough (0733) 6893L

Free kick
' "" It may not be just around the

Olympic boxing ring that the .upen prison Faikiands war wiii be refought Three cheers
Mra Thatcher’s

1 critics may think
th
wSe"' British protests were Making the best of it Is still a

sne nas already gone too far being made yesterday about the sreat British virtue. Reviewing
states, parliament has become in rolling back 'the frontiers of JSS'jSS^SbStS^S
not a fon^a for debate, but a sh01““^ tOvS.0mmit' And talking of Jaguar. . .your state intervention in the eoon- in Los Angeles, some Argentines day morning; the BBC boasted

-Li —k. viwam- niPTlt Ann inW mnra j nnmu kut imlninr* :
^ ™ ... ... , « -

army are used to enforce the flows of foreign Investment I the trend in bank base rates.

authoritarian measures, trade and expertise which Zimbabwe
unions lose their independence, badly needs,

j

entrepreneurs, Britain still has European Cup winners Liver- I doubt if anyone co
1 I°t t olearn from the U.S. pool are due to meet the South who had won tbem.”
about opening the public sector American champions, Inde- »Building societies already about opening the public sector American champions,

report an outflow of funds to the spirit of free enterprise, pendlente of Argentina.
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ECONOMIC VIEWPOINT Lombard

A way round the debt crisis
By Anatole Kaletsky

THIS TIKE next year will be
tixe crunch point for the Third
World debt crisis. Despite the
encouraging signs from Latin
America at present, a downturn
in the world economic cycle or
a further rise in U.S. interest
rates, coinciding with political
transformation in Brazil as a
new president is inaugurated,
could all too easily bring the
dreaded default.

Yet one major central bank
has a dossier of over 100 pro-
posals for restructuring world
debt, many of which would be
preferable to the present never-
ending war of nerves. Sven the
long-suffering shareholders in
U.S. banks, who have seen the
debt crisis wipe 40 per cent or
so off the value of their invest-
ments without a penny of these
losses benefiting the debtors in.
any way, might be better off
if Western politicians started
thinking—and talking openly

—

about the principles on which
a lasting solution to the debt
crisis could rest

The primary objectives are
dear enough: to restore rapid
per capita growth in the debtor
countries and to prevent the
collapse of the world banking
system.

There are two equally fami-
liar objectives which any sen-
sible approach to the debt crisis
should emphatically not attempt
to meet: helping debtors at zero
cost to creditor countries and
protecting the current level of.

profits reported by the banks.
The latter demand Is sometimes
euphemistically referred to as
"keeping alive the hope of a
return to voluntary lending";

ntM that

;«' j . * «* viii

normal market lending will

never be resumed. As in any
bankruptcy, normal lending will
only become possible after exist-

ing obligations are reorganised.

In addition to the general
goals of any restructuring,
some more specific criteria are
likely to be required of any
concrete scheme which hopes
to see the light of day. Ideally,

it should:

• involve no new international
institutions or global negotia-

tions, since these might expose
Western governments to all

kinds of unacceptable political

demands from, the Third World;

• enable both borrowers and
lenders to predict debt-
servicing payments well* in
advance, so as to eliminate
disruptive uncertainties over
rescheduling;'. -

• put most of the cost of debt
relief onto banks rather than
creditor governments, but
spread the banks’ losses over a
very extended period to avoid
a hank liquidity crisis;

• ensure that debtors continue
to improve their economic
management even after the
foreign exchange constraint has
been lifted;

• avoid subsidising debtors
who would be able to continue
servicing their loans on market
terms witthout undue hardship.

. The last of these require-
ments can only be met by con-
tinuing to restructure debts on
a case-by-case basis and
imposing a cost of some kind
-on countries which demand
special treatment. Since by

' definition the countries which
need soft terms will be In-

capable of paying any economic
penalties, the costs for debt
relief must be political: through
stringent long-term supervision
of the borrower’s economic
policies.

Lifting the yoke of macro-
economic austerity need not
make debt relief a soft

option politically. Micro-
economic policies, on agricul-

tural and energy pricing,

import control, foreign invest-
ment and income 'distribution

could not only contribute enor-
mously to many countries'

growth prospects, but also set

a challenging political agenda.

This leaves the purely
financial elements of a debt
relief package.

Consider a country called
Bramexhza, which owes the
banks $100bn at an interest rate
WlLtWU JU» UiU^UUJ pci UUJV.

If the U.S. inflation rate in

1985 will be 6 per cent, then
S6bn out . of the $14bn which
Br&mexina must pay the Hanks
next year will in effect be prin-

cipal repayment, since the
country's $100bn debt -will be
worth 6 per cent less in real
terms by the end of next year.
Thus, tirriemt the banks lend at
least $6bn in “ new money ” to
Br&mexina, they will be cut-

ting their real exposure to the
country.

If banks were forced to

guarantee to maintain their real

level of exposure to Bramexina,
much of the debt crisis would
be solved at a stroke. This
could be done by agreeing a
10-year programme of “ new
money" loans equal each year
to the inflation element in
Bramexina's interest obliga-

tions. . Alternatively, 6 per-

Chemical

otjcorp

EXPOSURE OF MONEY CENTRE BANKS TO SIX
PROBLEM BORROWERS*

As percentage of equity and reserves, assuming new lending or
Interest capitalisation of 6 per cent annually

Loan loss Equity growing at 6% pa Equity growing at 10% pa
reservegt 1984 1994 2004 1984 1994 2004

0 184* 184 184 184$ 130 90
3 184$ 124 100 184$ 95 63
5 184$ 107 85 184$ 84 55

“ Mexico, Brazil, Venezuela, Argentina. Philippine!, Chile,
t Established each year (as percentage ol exposure).

Actual exposure ot shareholders’ equity on December 31 1983.

THE MONEY CENTRE BANKS’ VULNERABILITY
Percentage earnings reductions
from setting up loss reservest of:

1% 2% 5% 10%
BankAmerica
Citicorp

12
7

24
15

59
37

119
75

Chase 10 19 49 97
MinntHin 13 26 66 132
Morgan 6 11 28 55
Continental Illinois 11 22 56 112
Chemical 8 16 40 81
Bankers Trust 6 13 32 65
First -Chicago 8 15 39 77
Money Centre Average 9 18 45 90
t Lobs reserves as percentage at total

Argentina. Philippines and Chile.
exposures to Mexico, Brazil. Venezuela,

Source: Becker Paribas.

centage points of Bramexina’s examples based on a bank
interest could fdmnlv be which starts with 184 ner cent
“ capitalised ” each year in the of its capital exposed to Third
books of the banks—the banks World loans (the average for
would add $6bn to the country's leading U.S. banks in 1083).
outstanding debt and take the From Bramexina’s viewpoint,
same money back as notional a 6 per cent rate of capitalist
interest payments. tion would leave it with only

In the U.S., the regulators 98ton * year instead of $14bn a

would have to change their yea
f

of interest to be paid in

rules to make such capitalise- cash- Unfortunately this would
tion possible and the whole Probably still be far too much,
arrangement may smell ex- I

s ™bere
,

extremely

tremely fishy, were it not for rat®°f Teal interest 8 per

one further proviso. If the cent to Bramexina, comes in.

banks capitalised part of the The President of Bramexina.
interest they could also be recently installed by a
obliged to set aside part of their democratic uprising against the

earnings as reserves against military technocratic dictator,

possible loan losses. Assuming declares that his country can
that the banks’ own capital only pay in cash a “normal ”

continued to grow at the rate of real interest rate of 4 pear cent,

inflation in the meantime, this An additional 6 per cent, equal
procedure would allow them to the U.S. rate of inflation, will

gradually to reduce their rela- be paid provided this money is

five exposure to Bramexina. made available in new 1oasis

The table gives some numerical from the banks each year. This

leaves a further 4 percentage
.
points of amaual interest, equal
to what Bramexina considers to
be “ excess ” real Interest which
it refuses to meet
The banks cannot prudently

capitalise their loans more
rapidly than the rate of infla-

tion; nor can they simply
forgive the “excess” $4bn of
interest without risking their
solvency. At this point.
Western governments have no
choice but to Intervene. After
much haggling they agree to

lend Bramexina £2bn a year
through a special IMF-World
Bank facility and to persuade
the banks to forget about the
other $2bn, in exchange for a
sweeping programme of growth-
oriented micro-economic adjust-
ment measures, including
politically unpopular agricul-
tural price increases and the
abolition of import controls. In
addition Bramexina provides a
govenunent-to-govenunent com-
mitment to maintain its 4 per
cent real interest payments on
all current and future bank
debts, including the new obliga-

tions resisting from the
annual interest capitalisation.
How has each of the parties

to this bargain fared?
First the banks. Bramexina’s

debts are now restructured on
a long-term basis; there is a
firm and feasible commitment
from the government to pay the
real interest rate of 4 per cent;

and any interest more than 6
percentage points above the rate
of inflation is in 'effect guaran-
teed by the IMF and World
Bank. With such assurance of
future debt servicing, it is per-
fectly sound banking to capita-

(currently 6 per cent) and
establish a 3 per cent annual
reserve against Bramexine
loans. Considering that a fur-
ther 2 per cent of interest is

being forgiven annually, the
total reduction in Bramexina's
contribution to profits amounts
to 5 per cent of exposure.
Reverting to the real world

for a moment, the second table,

computed by Mr George Salem
of Becker Paribas, shows that
the Bramexine restructuring, if

repeated for the six biggest
problem debtors would reduce
earnings reported by 28 per cent
for J. P. Morgan, 66 per cent
for Manufacturers Hanover, and
45 per cent on average for the
money centre banks. After 10
years the banks' average ratio

of sovereign loans to capital
would have improved from 184
per cent to 124 per emit.

That may seem disturbingly
slow progress, considering the
drain on earnings which the
money centre banks would be
suffering. It does seem that
some banks at least will be per-
manently hobbled by their
Third World exposures. But it

does not follow that the U.S.
economy as a whole will suffer
a perceptible loan contraction
as a result of the permanent
crippling of a few big banks.

It is often forgotten how tiny
even the biggest U.S. banks are
in relation to the whole eco-
nomy. There are nearly 15.000
commercial banks in the U.S.
and the 10 largest account for
less than 20 per cent of the
capital and deposits. A sudden
collapse of any large bank
would be disastrous because of
its monetary shock-waves; but
a gradual fading away would
hardly be noticed.
Returning now to the case of

Bramexina, the cost of the deal
to Western governments is not
much more than the growth of
their national debt in the few
minutes it takes to read this
article. Even if the Bramexine
treatment was extended to all

of the Third World $300bn of
medium-term bank debt, the
total cost of 2 per cent annually
would come to $6bn. If the
loans were made through the
World Bank, where govern-
ments pay in only 7 per cent
of the capital they guarantee,
the cash expenditure would be
$420m.

Finally, look at Bramexina.
Cynics crowed that this over-
indebted country could never
sustain a further growth of 8
per cent a year in debt burden,

6 per cent plus the S2bn annual
borrowing from the World
Bank. But in real terms this
increase was only 2 per cent a
year. With Bramexina growing
again at 7 per cent, after infla-
tion, now that the foreign
exchange constraint has been
slashed, the annual interest pay-
ments of $4bn a year, rising no
faster than the rate of inflation,
are no problem.
Some economic visionaries

even suggest that Bramexina
will soon be ready to return to
normal market borrowing. It
will then start paying the banks
their extra 2 per cent interest.
The banks will be delighted to
lend to it again through the
markets since this will give
them an excuse to channel all

those loan loss reserves back
into profits, and everyone will
live happily ever after.

Countering the

computer cult
By David Marsh in Paris

A VISIT to two seaside resorts

on different sides of the Channel
prorides a flash of insight into

why Britain is forging ahead in

the information technology

stakes.

In Deauville, teenagers sit on
the terraces of beach cafes (the
sun is shining), sipping glasses

of red liquid, gazing languidly
out to sea through dark glasses,

or routinely kissing each other.

In Brighton (the sun has
gone behind the clouds), the
promenade is dominated by lady
pensioners in turquoise rain-

coats. The cream of Sussex
youth has gone to earth in

dimly-lit dens just off the sea-
front bearing euphemistic
names like Family Fun or
Leisure Centre, where they pass
the time jabbing buttons and
staring at video-screens, soaking
up computer culture.

Deeper influences

Of course, massed ranks of
amusement arcades on the south
coast, and the lack of similar
facilities in France, give only
a fleeting, partial and even
somewhat jaundiced impression
of the reasons why computers
have caught on so much better
in schools in Britain than in
France.

It is not hard to find more
concrete factors —• dynamic
British government policies to
promote

,
electronics, old-

fashioned Gallic scholastic

rigidities, lack of suitable

(French-made) equipment, and
so on.

But perhaps deeper influences
are indeed at work: the British
are fundamentally more suscep-
tible—(maybe because of more
mechanistic minds, or greater
love of solitary pursuits?)—to
the lure of computer keyboards
than the French.

And the alacrity of British
educationalists, parents, the
BBC, equipment makers, maga-
zine publishers and the Depart-
ment of Trade and Industry to
satisfy this mania for computer
magic may not be entirely
healthy.

Computers are certainly
necessary. Without them words
could not be processed, accounts
accounted for, satellites satel-

lited, newspapers printed

(except in Fleet Street). Bat
the facility to handle a com-
puter—whether to type a busi-

ness letter or launch a ballistic

missile—can surely be learned,

when needed, as part of profes-

sional training.

Too great an emphasis, at too
early an age, on information
technology inculcation — for

instance, the fascinating class-

room machines which enable
shapes and pictures to be drawn
through the touch of a key-
board rather than with a pencil
—must run the risk of curtail-

ing schoolchildren's imagination
and creative abilities, and
lowering their interest in more
straightforward pursuits like

reading books or playing foot-

ball.

A generation of consumers
may be growing up who will

accept without qualm the time-
saving, efficiency-boosting but
perhaps ultimately dehumanis-
ing gadgetry dreamt up by
high-technology companies —
video systems to work out your
milk bills, home shopping
terminals, and of course more
television.

And a generation of parents
may be committing the mistake,
out of lust for novelty or, more
likely, fear of unemployment,
for their sons and daughters in
a technology-dominated world,
of pushing computer games too
enthusiastically before their
offspring.

Human isolation

Happily, there may be time
for the worst effects to be
headed off. The drastic down-
grading of forecasts for this
year's world sales of personal
computers may mark the be-
ginnings of a rearguard action

—

due not just to depressed
economies but also to creeping
realisation that home computers
when they are not used as pro-
fessional or genuine study tools
—serve little purpose apart
from narrowing minds and in-
creasing human isolation.

But the real sign of the tide
changing will come only when
the chess-playing electronics
buff of my acquaintance, who
refuses to pit his wits against
anyone but his home computer,
leaves his machine in the attic,

takes out his chessboard—and
gives me a game.

H

Multi-lateral

aid
From Mr M. Faulkner.

Sir/—Your editorial of August
1 mis4nformed your readership
as to the benefit that the UK
obtains front its multi-lateral

aid programme. - Overseas
Development Association’s ofn
publication, British Overseas
Aid 1983, while quoting the
120 per cent return to the UK,
admits that this comparison is

complicated by the fact that
some multilateral . institutions

borrow funds on the market
and' are thereby able to fund
projects.' They are able to do
this as a result of a capital
contribution from the UK ana
the proper return to -the UK
must therefore be based upon
our percentage of capital con-
tributed.
A comparison of our capital

contribution with UK procure-
ment (which figures are avail-

able) shows that in each case

UK goods and services supplied
as a proportion -of the total falls

well below the percentage of
capital contributed by the UK.
Furthermore,in respect of those
multi-lateral agencies, funded
out of income rather than,
capital contributions, the return
to the UK is only an average
Wp in the pound for the
regional development institu-

tions, and Sip In the pound for
EEC institutions.
Tour editorial also fails to

realise that the commercial
interest of any UK exporter is

usually consistent with the'
national interest—a point our
overseas competitors never fail

to forget. X fail to understand
why it remains more attractive

to believe that .
it is- better to

band over taxpayers' money to
vast international bereaucrades
responsible to no democratic
process, when employment pros-
pects and the standard of Jiving
of our own people remain at
stake. As far as the developing
countries are concerned, is not
a healthy interdependence
between nations better than
narsomonious charity?
Miles Faulkner.
42a, The Drive,

Northimod, Middieses.

Different

pittances
From Mr D. FnmUfh

.

Sir,—Chris Fond, director of

the Low Fay.'Unit (August 3)
should read the article on
Swiss apprenticeships on page 2
of the same issue. .The Swiss
economy’s main plank is Its

apprenticeship .
system and

** although apprentices start off

with not much more than a
pittance " this has not led to a
destruction of job* or firms. On
the contrary, it has. produced
a society with the highest stan-

dard of living, the lowest
inflation rate, the lowest
unemployment and youth
unemployment in the western
world..:

Mr Fond further stales that

Letters to the Editor

3m workers covered by wages
councils are amongst the
lowest paid. As "low pay" is

calculated at 68 per cent of
average earnings and these are
£155BO per week, anyone earn-
ing £5,505 or less is on the
poverty line. Claims that
millions are on low pay only
means that they earn less than
the amount arbitrarily defined
by the Council of Europe.
Surely there is no better

reason for the abolition of the
wages councils than the LPU’s
own findings that “ over the
years the wages . councils have
done little to improve the
relative earnings of the workers
for whom they have respon-
sibility."

D. G. Franklin.
121 Kemiington Rood, SE11

Take a year’s

holiday
From Mr V. Stafford.

Sir,-—In your issue of August
t, Mr Paul Cheeserigtrt from
Brussels refers to specific mea-
sures being introduced by the
Belgian Government 44 including
the payment of a lump sum to
those prepared to take a year’s
holiday, leaving space for an
-unemployed person to take a
job.”

This seems the most ingen-
ious.scheme, announced by any
Government to reduce the num-
ber of its unemployed. It could
be argued that It will not pro-

vide real jobs but it will give

work experience and shorten
the dole queue, if only for a
year.

In the same issue, John
Davies reports from West Ger-

many that “more young West
Germans seek on-the-job train-

ing, including some who have
completed military service.”

One can well understand Bel-
gium—with an unemployment
rate substantially higher than
ours — introducing unusual
schemes to reduce the number
unemployed. West Germany,
however, with 25m unemployed,
France with nearly SLSm, and
Italy with 2.7m, all have com-
pulsory national service and
have introduced or contemplate

implementing early retirement

to shorten their lengthening

dole queues.

Apparently our service chiefs

do not favour compulsory nat-

ional service. Perhaps they

would find a voluntary scheme
more acceptable. As to early

retirement, bearing in mind
'that the armed forces, police,

civil service, bank and many in-

surance employees, retire at or

before age 60, could not the
Government encourage more
male workers to retire at that

age by early announcement that
as from, say. April 1, 1988 men
will be eligible for the State

Retirement Pension at 60 in-

stead of 657
W. H. Stafford.

Old Beeches.
Turners Green Road,
Wadhurst, East Sussex.

Non-executive

directors
From the Director,

Promotion of Non-Executive
Directors.

Sir,—We have read with
interest the comments in the
Lex column on August 6. The

i
point about independent direc-

tors (a better name than 44 non-
executive ”) is precisely that
they ought to be regarded as an
essential part of any pic’s board
room.

Success and failure are always
difficult to attribute: the one
has a thousand fathers, the
latter is always an orphan. It

is too glib to say “X " company
has succeeded without indepen-
dent directors and “Y” com-
pany has failed with them. "X”
may not look so good in five

years’ time and the indepen-
dents in "Y M may have been
badly chosen and poorly briefed.
Many of our best run companies
have a substantial proportion of
able independents on the board
and there is no doubt that they
make an enormously important
contribution. On the other hand,
it is a matter of observable fact
that one recipe for long-term

decline is for the chairman’s
and chief executives role to be
combined in one person and for
there to be insufficient able

independents on the board.
Whether the independents

contribute depends heavily on
the chairman. This is both the
strength and the weakness of

the UK system. If the chairman
wishes to have good indepen-
dents and wants them to play

their part, he should be in a
position to ensure both. If he
wane to do otherwise he can,

Indeed, keep them out
altogether or pick poorly or fail

to bring them in enough.

It is an interesting thought
that the independent directors

might put a separate piece in

the annual report but the
implications of the formal
differentiation of their role

needs to be worked out. And it

is not just the independents but
all directors who should be
custodians of the shareholders
interests and shareholders I

ought to be more active In
seeing that they are. Indeed,
shareholders could undoubtedly
play a bigger part than they do
in ensuring the quality and
effectiveness of company boards
and it is very much to be hoped
that they will more often
exercise the powers they already
possess.
The need is for non-executive

directors to be absolutely
independent and for appoint-
ments to be of limited duration.
J. P. Charkham,
30, Cursitor Street, EC4.

High-risk

position
From Mr N. Prowse

Sir,—I’m afraid observer’s
foreign exchange dealer from
Citibank (August 6) it not as
well-hedged as he appears to

think. You only have to look
at a telephone directory to see
that 65 per cent of people have
last initials in A-M and only 35
per cent in N-Z. I only hope
his very high-risk position is

suitably covered by options.
Nicholas Prowse,
Olives Farmhouse,
Ongar Road, Great Dunmotc,
Essex.

Architecture in

Riyadh
From Mr R. Smith

Sir,—We viewed with interest
Paul Betts’ report (July 23) on
the King Saud University
following his visit to Riyadh.
Do you not think it is rather

sad, however, that his comments
in glowing terms of the con-
struction and design of one of
the largest universities in the
world excluded the name of the
architect of which we form a
large part?
Robert Smith,
GMW Partnership,
18, Manchester Square, VI.

The ten top
cliches
From Mr D. Bloom

Sir.—I suspect that we have
the business schools to thank
for parameter (August 6) and
that they, in turn, borrowed it

from the psychologists, who
appear to mean by it a variable
haring a constant relationship
to some other variable.
That is seldom how it is

understood In business circles.

Perhaps because it sounds like

perimeter, many practitioners

use it as though it set limits or
defined conditions—“ within
those parameters,” they say

—

and at times parameter becomes
simply a grandiose word for

factor: hence 44
key parameter,”

ie main factor.

With the growth of econo-
metrics. it cannot be long
before the verbal form “para-
meterise " adorns our discus-

sions, and just around the
corner is *• operationalise
but that's a whole new bag of

parameters.
Derek Bloom.
47, Old Church Street, Stt’S.
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Reginald Dale marks the 10th anniversary of a traumatic resignation

y Nixon is feted but not forgiven
THE LEX COLUMN

TEN YEARS ago today a tearful

and emotionally drained President

Richard Nixon left the White

House, bitterly humiliated and pub-

licly reviled. The only U.S. Presi-

dent ever to resign his office, he

still fgpaH the likelihood of criminal

indictment for his Watergate activi-

ties and the threat of financially de-

vastating legal fees.

A decade later, at 71, Mr Nixon

has staged a recovery that few

would have predicted in the darkest

days of 1974. when his friends said

be was so depressed as to be verg-

ing on the suicidal. He is rich, heal-

thy, articulate and well on the way
to achieving his ambition of becom-

ing a respected elder statesman on

world affairs.

The American media once Mr
Nixon's bitterest enemy, now fre-

quently refers to his “rehabilita-

tion." In May, Mr Nixon received an
ovation from a convention of Amer-
ican newspaper editors after deliv-

ering an entertaining and skilful

analysis of this year's presidential

campaign {he thinks President Rea-

Commercial
Union hit

by losses

in Britain
By Eric Short in London

COMMERCIAL Union Assurance,

one of Britain's largest composite

insurance groups, yesterday report-

ed a pre-tax loss on its worldwide

operations for the second succes-

sive quarter, resulting in a pre-tax

loss of E14.5m ($l8.8m) for the first

six months against a £30.4m profit

for the corresponding period last

year.

The company is bolding its inter-

im dividend payment at last year's

figure of 4.85p, however. It turned a
pre-tax loss into a shareholders’

profit by crediting £27.5m of rea-

lised investment gains - an unusual

accounting practice for an insur-

ance company which tends to put
capital gains into shareholders'

funds.

Underwriting losses - the excess

of claims and expenses over prem-
iums received - on its general in-

surance business climbed from
1124.3m in the first halfof last year

to E173.1m in this year's first six

months, of which £106m came from
the US. and E50m from the UK
The US, ClTs largest operating

area, has been causing problems for

some years. The company has been

taking corrective action, however,

by raising premium rates, reducing

staff and cutting unprofitable lines.

Although it has been reducing its

expenses, the premium increases

have not stopped lasses continuing

to rise on its commercial business.

Personal business has been hit by
what the company describes as

"heavier than usual natural cata-

strophes.”

The U.S. position would have
been far worse had CU not ex-

tended last year’s reinsurance ar-

rangements which curtailed losses

at the expense of future investment

growth.

Although the U.S. experience was
not unexpected, the sire of losses in

the UK came as a complete shock,

being triple those of last year.

Winter storms cost £12m in the

first quarter. The C6.1m bill for sub-

sidence claims is double that of last

year and rising steadily. Employees
are making more claims under em-
ployers' liability insurance and

many of these have trade union

backing.

The UK deterioration resulted

from premium rates for most UK
insurance being too low, especially

on house buildings and contents.

Mr Cecil Harris, ClTs chief execu-

tive, admitted this and said the

group was examining its premium
rates. He also said, however, that

CU would not increase rates unless

there was a general market move in

this direction.

ClTs share price fell lip to 193p,

not on these results but on hints

that the insurer might cut its final

dividend if the anticipated recovery

was not evident by next February.

CU maintained dividend pay-

ments although profits have fallen

Details, Page 29

gan will win a close election in No-

vember) and assuring the editors

that be now has "no enemies" in the

press.

But it is quite clear that Mr Nix-

on, whom the Watergate grand jury

branded as an “unindicted co-

conspirator,” will never be totally

.
rehabilitated.

Mr Nixon stood accused of crimes

ranging from "covering up” the

June 1972 burglary of the Demo-
cratic Committee's Watergate

Building headquarters by agents of

his own re-election committee to

widespread use of “dirty tricks"

against political opponents.

Having fundamentally shattered

national confidence in the hallowed

institution of the presidency, he re-

signed only to escape formal im-

peachment
However great his new-found in-

fluence as a commentator and con-

sultant on foreign affairs, the na-

tion as a whole will never forgive

him for the trauma he inflicted on

it

To the relief of most participants.

he wiO not appear at the Republi-

can national convention in Dallas

later this month. Party leaders still

sometimes boycott his appearances
at Republican fund-raisers, and
those who seek bis advice tend to

do so on the sly.

Mr Nixon's long, slow climb back
to a kind of respectability began
one month after his resignation,

when President Gerald Ford grant-

ed him a blanket pardon for any
crimes he might have committed in

the White House - an act that some
analysts believe subsequently cost

Mr Ford the presidency.

Surveys consistently showed that

two thirds of Americans thought

that he should not have been par-

doned, and about 7 per cent of vo-

ters told pollsters that they had not

voted for Mr Ford in 1976 because

of it Had they done so, he probably

would have defeated President Jim-

my Carter.

Step-by-step Mr Nixon began
inching back, first overcoming his

.health problems, then making his

first public appearance, then a for-

eign trip, then his first political

speech. Now, he has visited 18 ca-

tions, including three trips to China
as a guest of the Government
thanks to his opening of U.S. rela-

tions with Peking in 1972. He has
conferred with 16 heads of state,

figured frequently on TV and in

newspaper interviews antj is work-
ing on his fifth post-White House
book, "No mare Vietnams”.

With an annual SI 19,000 pension
and 5300,000 in government ex-

penses, he is well off. He was paid

£500,000 for a recent series ofTV in-

terviews with the CBS network.

He has a Sim house in New Jer-

sey and an office near Wall Street
to which he is driven every day by
the secret service, which will pro-

tect him for life.

If be has chosen foreign affairs

as the channel for his recovery, it is

partly because be always wanted to

be remembered as a campaigner
for world peace, partly because it is

an easier route than confronting his

Watergate past

E. Germany has ‘no desperate

need for West’s $327m credit’
BY RUPERT CORNWELL IN BONN

AN APPARENTLY strong first-half

economic performance and a rela-

tively comfortable foreign debt po-

sition suggest that East Germany
has no desperate need for the new
DM 950m (5327m) credit extended

by West German banks.

This is the main conclusion of a

study prepared by the authoritative

West German DIW research insti-

tute, built on the official data for

the East German economy in the

first half of 1984, recently released

in East Berlin.

DIWs report comes against the

background of much warmer rela-

tions between the two Gennanys.
The rapprochement is due to be
crowned by the first-ever visit of

Herr Erich Honecker, the East

German leader, to West Germany
at the end of next month.
Preliminary figures indicate that

the EastGerman economy, as mea-
sured by “produced national in-

come," rose by 5J. per cent In the

first six months, against a yearly

target of only 4.4 per cent contained

in the national plan.

DIW notes that the sustained ex-

pansion - which follows 4.4 per cent

growth in 1983 - has been managed
in spite of shortage of raw materi-

als and investment goods.

Investments in fact dropped by
some 3 per cent over the period,

according bo the institute.

East Germany's success in boost-

ing foreign trade by 10 per cent in

the first six months - compared
with a targeted 5 per cent- is parti-

cularly “surprising," DIW says.

The main factor seems to have
been an 18 per centjump in deliver-

ies to the Soviet Union.

The country faces repayments to-

talling “at most “ 20 per cent in 1984

of its estimated gross foreign debt

of between S8bn and SObn. More-
over, quite apartfrom the DM 950m
credit. East Germany has also

raised SI15m. on the Euromarket
this year.

DIW comments thatthere are “no

discernible economic factors" argu-

ing for emergency use of the credit

East Germany’s liquidity position is

“not unfavourable," while no major
foreign investment purchases are

in sight

Despite the furore in the Soviet

press over the improvement in

East-West German ties, officials in

Berlin are still convinced the

Honecker trip will go ahead.

Reuter reports: In Dusseldorf,

Herr Hans Kiinast, deputy director

of East Germany's Leipzig Fair,

said that trade between East and
West Germany had increased in the

first half of 1984 and this trend was
expected to continue. He gave no
figures.

East Germany regarded the huge
number of West German companies
expected at the Leipzig Fair as an
indication that West Germany was
prepared to intensify and extend
bilateral trade, he said. East Ger-
many would contribute its share to

this.

West Germany, with 500 compa-
nies, is expected to be the biggest

Western participant at the week-
long fair next month.

German toolmakers attack

UK aid for Japanese plant
BY JONATHAN CARR IN FRANKFURT

WEST GERMANY'S machine tool-

makers have stepped up their at-

tack on the grant being made by the

British Government to help the Jap-

anese build a machine tools plant in

Britain.

The German machine toolmakers
association (VDW) particularly criti-

cised the European Commission for

approving the British aid, and said

it would continue to oppose the
Brussels decision with all legal

means.
The Commission only gave its as-

sent last month to the £5.2m (S6.8m)

grant which will help Yaxnazaki
build a plant to make computer-
controlled machine tools near Wor-
cester. Yamasaki is investing £30

m

in the project

The Gennan association argued

STC may lift

bid for ICL
Continued from Page 1

and constructive discussions. It was
agreed that both parties would ex-

change comprehensive information

concerning each company, particu-

larly to ascertain the extent of the

benefits which could flow from a
merger of the two businesses.

“Indications are that this ex-

change will lead to a material im-

provement of STCs offer,” the com-
panies said.

It was understood that, if the
talks were successful, an increase
of at least 5 per cent could be ex-

pected in STCs share offer.

that “through this subsidy made
with EEC approval probably 200

jobs will be created in Britain but
many times that number of jobs

will be destroyed in the European

machine tools industry."

The association pointed out that

Britain, which had long appealed

for European protectionist aid

against Japanese machine toolmak-

ers, was now offering Yamazaki
“cheap production capacity."

The association's protest comes
as the German industry, the world’s

biggest machine tools exporters

with 23 per cent of the international

market, is showing dear signs of re-

covery after the recession.

Incoming orders in the first half

were up by 35 per cent, admittedly

against a very weak performance in

the first six months of 1983, with do-

mestic demand even stronger than
that abroad.

After a fall in sales of 7 per cent

to DM 9.1 bn (S3.12bn) last jear,

sales in the first half of this year
were down by only 3 per cent and
are expected to pick up strongly in

the second half.

Despite this improvement, the
Germans are increasingly aware of

the Japanese, with around 15 per

cent of the world export market,

snapping at their heels. A recent

study stressed that the Germans
could well face stronger competi-

i

tion from the Japanese in Eastern
Europe, which takes, about one
fifth of German machine tool ex-

ports..

Teaching foreigners to

be perfectly English
BY ARTHUR SANOLES IN LONDON
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WANT to know the wrinkles about
British taxation? Or how to bank in

London? Or where to live? Or what
washing powder Britons buy? For

£3.000 (S3,900) and a week of their

time any foreign couple can find out
under a new instant acclimatisation

system for the upper bracket

Many a high flier apparently ar-

rives in Britain with an exalted sal-

ary and embossed visiting card, but
little or no knowledge of how the

country ticks or how its people live.

“A new man arrives here and is

being paid £50,000 to £60,000 for a
year. But the first few months he
spends his days on the telephone

with his wife talking about schools,

curtains and finding a doctor. We
are trying to help with all that” So
says Mr Jorgen Pedersen of Execu-
tive Briefing, a company set up by
Group 4, the security organisation,

to handle the difficulties of inno-

cents abroad.

The five-day course is no joy ride.

These are serious and busy people.

On one day alone the eager stu-

dent is whisked to the Bank of Eng-

land, London's stock exchange, fi-

nancial futures exchange and metal

exchange, the Baltic Exchange
(shipbroking), Samuel Montagu
and National Westminister banks,

the House of Commons, the theatre

and, to dance away the problems of

the day, Annabels night club.

Wives (it is assumed that no such

executives are women) are given in-

struction on the delicacies of Brit-

ish etiquette and information on
where to find a plumber. A hotline

is offered as a follow up service.

The British are, apparently, very
forgiving to foreigners for most
things, but there are areas of sensi-

tivity. “We have to tell them not to

make jokes about the Royal fami-

ly.” The other non-joke area, it

seems, is country sports. “We ex-

plain that in Britain if you go hun-
ting you do not take a gun."

The course, which costs only
£2,000 if the executive does not in-

volve a Spouse, includes all meals
and accommodation. It explains
about insurance and medical ser-

vices and has a special session on
“an Englishman, his bottle and his
guests."

Most of the directors of the com-
pany are Scandinavians and the
first clients have proved to come
from that region. The British view
of Scandinavia is one of an egalitar-

ian society which, if correct, might
make the sessions on “nanny

,
but-

ler etc . .
." fascinating.

The Pedersen family has been
living in Britain for nearly 20 years.

The children are going back to

Denmark to learn how to be Dan-
ish," says Mrs Pedersen. "We made
so many mistakes when we first ar-

rived. I blush to think of them.”

Her husband blushes too, but not
he hopes, their clients.

By the standards of the Reagan
Administration, he is a relative "lib-

eral" on foreign affairs, which
makes him anathema to raany
right-wingers. Ironically, however,

it has helped his "rehabilitation"

with more moderate Americans,
who tend to make favourable com-
parisons of his views - particularly

on detente with the Soviet Union -

with those of President Reagan.

He seems doomed, however,
ever to get the albatross of Water-
gate off bis neck - not least because
he has never really managed a sin-

cere apology for what he continues 1

to regard as no more than a blunder
i

or an error of judgment The same !

flaw in his character that led him
into Watergate also seems to pre-

vent him from seeing what he did

wrong.

As Time Magazine put it this

week, “Nixon is probably destined

to spend years as a kind of Ancient

Mariner, plucking at the lapels of

passers-by and trying to explain his

strange story."

Executives

raise cash

for working

UK miners
By Sue Cameron and Philip

Bassett in London

MORE THAN 100 leading British

businessmen have raised in excess

of £30,000 (539.000) in the past three

weeks in support of a fund for UK
mineworkers who want to return to

work in defiance of their union.

It is understood that the cash is

being used to pay the legal fees and
other expenses of miners who want
to see an end to the 22-weak-dd

strike over pit closures. The money,
which is still flowing in, has come
out of the businessmen's own pock-

ets and not from their companies.

Some of the money is expected to

go towards paying the costs of Mr
Bob Taylor and Mr Ken Foulstone,

two south Yorkshire miners who
are issuing writs against the Na-
tional Union of Mineworkers '

(NUM). The writs, which call for a

national ballot on the strike to be
held within 28 days, are due to be

considered by the High Court in
j

London later today.
j

Lord Hanson, chairman of Han-
j

son Trust, and Sir Hector Laing,

chairman of United Biscuits, are be-

lieved to be among the busi-

nessmen supporting efforts to raise

the money. The cash is apparently

being put into a fund held by a firm

of solicitors in Newark, Notting-

hamshire, which is acting for Mr
Taylor and Mr Foulstone.

A written appeal for money to

help the miners who are opposed to

the strike is being circulated among
chairmen, chief executives and ma-
naging directors of major compa-
nies. It is headed by a quotation

from Edmund Burke: “All that is

needed for evil to triumph is that

good men do nothing It goes on to

point out that striking miners and
NUM pickets are receiving finan-

cial support from sympathetic local

councils, from collections at factory

gates and from other sources.

“On the other side are the Not-

tinghamshire and other miners who
have carried 'on working," the ap-

peal says. They are now actively

trying to persuade miners in other

coalfields to return to work.
Information on the activities of

the miners opposed to the strike -

and their need for funds - has been
spreading fast, often by word of

mouth. The unofficial leader of the

back-to-work movement is Mr Chris

Butcher, a 34-year-old Nottingham-

shire miner. Until his identity was
revealed last weekend he carried

out his campaign under the alias of

Silver Birch.

He said the alias was needed be-

cause be feared for the safety of his

wife and family. Police have been
guarding his National Coal Board
home at New Ollerton, near Mans-
field, throughout this week.

Groups of anti-strike miners in

Scotland and South Wales are also
known to be considering whether
they could take legal action against

NUM officials over their conduct of

the strike. It is thought money
might be raised to help them with
legal expenses If necessary.

Police yesterday mounted an op-

eration in the north of England in

an attempt to trace an organisation
of militant miners which is held re-

sponsible for commando-style at-

tacks on coal board properties.

In Doncaster, south Yorkshire, on
Tuesday evening about 50 men in a
number of cars and a truck drew up
outside the NCB headquarters and
threw stones and bricks at the win-

dows causing damage estimated at

£2,000. A similar attack occurred at

Harworth colliery, in Nottingham-
shire.

An NCB spokesman said: “It’s dif-

ficult to understand what is behind
this mindless vandalism It is noth-
ing that can be equated with picket-

ing. There was no one to picket It’s

simply trying to create havoc and
terror for no prpose."

by the Bank
Last month's leap in -base rates

won as little favour in threadneedle

Street as it did in Downing Street,

so it was not altogether surprising

yesterday to see the Bank of Eng-
land nudging the clearers back
down the hilL

Having stated publicly just before

the last jump that it saw no reason
for .rates to rise the Bank had per-

haps more than a passing interest

In bringing base rates down a

notch. Yet, in its own defence, the

Bank could legitimately claim that

the 12 per cent rate was looking ex-

cessive by the time the printer's ink

had dried on the clearers' base rate

advertisement.

Then, as now, the only convincing
argument for holding base rates at

such a high level was the weakness
of sterling. Judged against that

yardstick, yesterday's move was a
decisive success. Sterling's trade-

weighted index rose 0.2 per cent to

78.7, encouraging the notion that

the Bank would waste no time in

endorsing a further fall in money
market rates in order to bring base
rates down to 11 per cent

Last night three-month sterling

CD’s were trading as low as 1114 per

cent so the Bank may not need
much further encouragement

There is little reason, on the face

of it for the Bank to hold back if

market rates slip another quarter.

Sterling is being well supported by
rising oil prices, the U.S. debt mar-

ket appears to be digesting the lat-

est funding package without diffi-

culty and the UK monetary aggre-

gates are back on course. Even if

the PSBR proves to have been er-

ratically low in banking July, the

authorities have taken precautions

against any nasty news in the cur-

rent month. Yesterday virtually all

of the new tap was sold at a half

point premium.

The only party which might have
felt aggrieved at yesterday's events

was Barclays, which has been in

the uncomfortable position of lead-

ing the rise in base rates owing to

its unusual rate adjustment formu-

la. Barclays had rather been hoping

that it would also claim the credit

on the way down. But yesterday
NatWest nipped in first The least

the Bank can do is give Barclays
another chance. -

Commercial Union
The stock market is by now so

thoroughly inured to hard-luck sto-

ries from Commercial Union that

initially the company's share price

scarcely fluttered at the remarkable
news of a £6.1m pre-tax loss for the

second quarter to add to the £8.4m
deficit reported in the previous

three months. By the end of the

day, however, the share price was
showing an lip loss at I93p.

The movement was directly attri-

butable to what, in CU terms,

amouted to an almost heretical

statement from the group's chief

executive. The CU dividend has tra-

ditionally been seen as inviolable

and the company normally takes

every opportunity to reassure

shareholders on this point Yester-

day, however, the company con-

reded that if it could not foresee a
trading improvement in 1985 it

might need to cut the final pay-
ment
A dividend cut at this juncture

would be tantamount to an admis-

sion of failure by the group's man-
agement and would most certainly

make CU more vulnerable to a bid

Yet while the group's solvency mar-
gin is still quite comfortable at 47

per cent the repeated calls on re-

serves to pay the dividend are sap-

ping more than just confidence

from the CU team.

Having expanded rapidly against

the tide in the UjS. with disastrous

results, the group is planning to cut
premium volumes sharply when, by
its own admission, rates seen at

last to be firming in a sustainable

way.
The rate increases seen so far are

admittedly not enough to generate

a proper return but CU is also lim-

ited in the U.S. by its relatively

modest capital base. The patent

could always inject funds to finance

growth but, with the UK now under
pressure, Canada, turning down
again and roughly break-even after

tax the best to be hoped from the
group this year, CU might under-

standably be reluctant to throw
good money after had.

Needless to say, annual dividend

payment of almost E50m hardly

makes , the dilemma look any less

troublesome. .

Marley
Mariey has proved since 1982

how adept it is at extracting profits

from the home owner when interest

rates are declining and the building

sector is buoyant Yesterday's news
of a 44 per cent rise in profits to

£14Jm pre-tax during the half year

to June -did nothing to shake the

market's faith in that skill. But as

the longer term outlook for interest

rates grows cloudier, Mariey also

needs to demonstrate that it can
ride a difficult period without the

roof caving in, as itdid in 1981 and
1982 when profits almost halved to

£11.6m.

Mariey has admittedly inherited

new management since the' last col-

lapse and there is some reassur-

ance to be drawn from a strong per-

formance in South Africa in the

teeth of 25 per cent interest rates.

Even so, the market is not taking

too much on trust and has shaved

full year forecasts from as much as
£40m to round £36m. Taxing those

profits at 42 per cent gives a con-

servative p/e of about seven at last

nights price of 75p.

_ Even leaving the demand cycle to

one side, Mariey is having to con-

tend with two new entrants to its

roof tiling market and the persis-

tence of losses from its Ingrid house
products business In the U-S. Mar-
iey aims to have this operation in

the black next year and high

hopes for its rapidly expanding DIY
operation in the UK. But, in lie

stock market, the.jury is still out
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KEY MARKET MONITORS

STOCK MARKETHOKES
MEWYORKtivw vwm
DJ Industrials

DJ Transport

DJUtitttes

SAP Composite

Aug. 8

1.196.11

511.38

12567
161.75

Previous

1204.62

526.1

125.05

16271

Year ago

.

1.163.06

5325
127.60

159.16

| LONDON
j

FT bid Ord 8390 8305 725.4

FT-SE100 1,080.7 1,068.7 9723
FT-A AB-share 506.3 501.33 454.06

FT-A 500 549.47 5429 49522
FT Gold mines 527.6 521.0 626.1

FT-A Long gilt 10.64 10.72 1083

1 TOKYO I

I Nikkei-Dow 10,247.12 10313.63 8,960.00

1 Tokyo SE 792.67 797.03 659.93

729.4 728.4 6727

1 458.9 5825

1 AUSTRIA 1

Credit Aktien 5337 53.4 55.32

BELGIUM
BelgianSE 148.03 147.92 13126

Aug 8.
.

Prev. Yrago*

Toronto
Metals & Minis 1376.61 1.894.85

' Composite 24200.47 239022 2,402.0

1 Montreal

| Portfolio 11260 T13.19 118.18-

1 DENMARK

|
Copenhagen SE -19249 19103 165.58

1 FRANCE |

|
CAC Gen 160.9 160.9 130.4

| 1rat Tendance 1047 104.1 82.8

333.68 320.11

969.1 ,.9654 946.2

MONO KONOL

:

Hang Seng J 894.13. 88549 1,028:0

IM&.V 1

BancApOtnm.-
"

21520 : 213.17 • .198.59.

I NETHERLANDS j

| ANP-CBS Gen 160.8 - 159.0 139.9

| . ANP-CBS ma 1285 1275 113-0

1 NORWAY • I

| OstoSE 28020 258.34 201.62
|

1 SINGAPORE
|

1 Straits Times 97260 98351 91057
|

1 SOUTH AFRICA 1

1 Golds 950.2 928.0 873.6

|
Industrials 8644 8622 928.3

1 SPAIN 1

1 Madrid SE 14023- 14056 119.29

.nsiiMI 1,526.35 1533.39 1,51929

Swiss Bank Ind 3718 3709 348.7

WORLD Aug7 Prav Year ago

Capital Inti 179.4 1805 1746

| GOLD (per ounce)

IMS. DOLLAR STERLING
(London) Aug 8 Prawous Aug 8 Previous

S - - 13155 1306

DM 28985 2914 3.825 3.8

Yen 243.0 24445 320.0 '31935

FFr B.915 8.9425 11.7775 11.69

-SwFr 2.442 24575 332 331

Guilder 3282 3-2885 4.32 4395
Lira 1785.0 1787.0 2350-5 2338.5

BFr 58.735 58.7B5 77.3 77JO

CS 1.30425 130575 1.709 1.7035

INTEREST RATES

Aug B Prav

(3-month ottered rate)

E 11% 11’Ti.

SwFr 4*%» 4'Yia

DM 5^8 5%
FFlr 11'** 12

FT London Intarfaank faring

(ottered rate)

3-month U.S.S 11"K» 12 Yu

6-month U3.$ 12Y« 12%
U.S. Fed Fond* 11% 11%

lLS.3-fnoatli CDs 11.45 1150
UJL3-«iioiiUtT-bns 10.46 1051

U.S BONDS
Treasury August 8* Prav

Augusts Prev

London $34535 $343.50

Frankfurt $34435 $34250

Zurich $34435 $342.75

Paris (fixing) $344,10 9344.54

Luxembourg (fixing) $343.50 $346.75

New Yora (Aug.) $344.40* $350.40

' Ler&ei arariaMa figure

Price YleU Price Yield

12% 1986 100'%* 1233 100’%* 1235
13% 1991 104«A* 1267 104% 1239
13% 1994 102'%* 1265 102% 1286
13% 2014 105"fo 1254 1Q5%z 1259

Corporate Aug. 8* Prev
' AT S. T Price Yield Price Yield

10% June 1990 89% 1290 89% 1230
37s July 1990 71.00 1030 71.00 1030
8% May 2000

Xerox

' 72% 1280 72% 1280

10% March 1993 87% 13.15 87% 13.15

Diamond Shamrock

10% May 1993 86% 1335 86% 13.25

Federated Dept Stores

10% May 2013

Abbot Lab

90-342 1330 90342 1330

11.80 Feb 2013 89.00 1330 89.00 13.30

Alcoa

12% Dec 2012 89.00 1330 89.00 13.30

FINANCIAL FUTURES

CHICAGO Latest High Low Prav

ILL Treasury Bonds (CUT)

8% 32nd5 of 100%

Sept 65-20 65-31 65-15 65-14

ILS. Treasury MBs (IMM)
Sim points of 100%
Sept 8955 89.61 89.54 89.51

CeftMcates uf Deposit (OHM)

Sim points of 100%
Sept 88.53 88.64 8850 88.49

LONDON
Three-month Eurodollar

Sim points of 100%

Sept 6841 88 47 88.35 88.24

20-year NoSonsI GBt
£50,000 32nd8 of 100%

Sept 104-22 105-08 104-12 104-27

COMMODITIES
(London)

Silver (spot fixing)

Copper (cash)

Coffee (Sept)

CM (spot Arabian light)

August 8 Prev

576.95p 562.95p

£1.009-25 £1.002.00

£2,276.50 £2256.50

527.67 $27.47

WALL STREET

Turbulent
ride for

airlines
THE newly regained strength- of Wall
Street stock markets did not stand up to
a further test yesterday. Buyers backed
away in. the latter half of the session,
and prices moved downwards, still in

hefty trading, unites Terry Buland in
New York.

The Dow Jones - industrial average
dipped below 1200 to close a net 8.51

points down on the day at 1196.11. Turn-
over, at 122.4m shares, was the lowest
since the market commenced its up-
surge but still heavy by previous stan-
dards.

Last week's gains in airline stocks
were sharply reversed on fears of an-
other round of price cutting.

The mixed trend in stocks contrasted

with confidence in the bond market fol-

lowing a highly satisfactory outcome to

the first leg of the Treasury auctions.

Long-dated bonds gained nearly half a
point at one time, and optimism ahead
of today's auction of £4.75bn in 30-year
federal bonds was boosted by the ap-
pearance of Japanese and other foreign
buyers at Tuesday's sale of three-year
notes. In pre-auction trading, the 30-year
bonds held to a yield of 12.50 per cent.

The bond market was also helped by
favourable comments on inflation and
money supply from Mr Paul Volcker, the
Federal Reserve chairman at the House
Foreign Affairs Committee.

Share trading remained heavy by all

but the most recent standards, and there

were new buyers as well as profit-takers

in the market However, the driving
force of the institutions which fired the
gains of last week was restrained.

The disclosure that People Express,

the cheap airfare specialist, will offer

flights on the lucrative New York-Chica-

go route this month reawakened fears of

another round of the disastrous price-

cutting wars which savaged the U.S. air-

line industry three years ago.

Stocks in several major carriers, in-

cluding American Airlines, which faces

direct competition on the Chicago route,

made a delayed trading start after warn-
ings from two brokerage houses sparked
a rush of selling orders.

AMR, holding company for American
Airlines, opened at mid-morning, with
the stock 53% down at 527%, and nearly
l%m shares traded within two hours.

But with industry analysts reported to
be more bullish on prices, oil stocks
were strong. Exxon at $40% gained S%,
Atlantic Richfield added 51% to 545%,
Texaco added $1% to S33% and Philips
Petroleum was 51% up at S36T

/».

IBM shed an early gain to stand un-
changed at 5120, while other Dow com-
ponent stocks to ease included General
Motors, $% off at 75%, Merck £% lower at
$86% and Ford, 5% down at 545%.

Digital Equipment, second to IBM in

the information processing industry,

plunged 54% to 591% in heavy trading on
disappointment with the earnings state-

ment Another weak feature was E Sys-
tems, the defence electronics group,
which slumped 55% to 523% after E. F.

Hutton, the brokerage house, down-
graded profit forecasts for the group.

American Can, the consumer products
group, eased Sl% to 545% after the an-

nouncement that plans to issue 2m new
shares have been filed with the SEC.

But there were many firm features.

Federal National Mortgage, the corpor-

ately funded leader of the mortgage
market, added another S% to 513%. Re-
newed demand for rati issues took
Union Pacific up 51% to $40%.

In the credit sector, short-term rates
were able to ease a shade after several
sessions of upward trends. The federal
funds rate was shaved to 11%# per cent,

and money market rates shed 10 basis
points or so.

In the bond markets, gains were
trimmed as traders settled down to

await the outcome of the auction of
$5.5bn in 10-year Treasury securities.
The key long bond of 2014, at 105%»,

showed a net gain of %>.

LONDON
INSTITUTIONAL investors in London
unleashed more of their pent-up funds
yesterday as UK base interest rates
were trimmed by a % percentage point.

Long-dated gilts and index-linked issues

rose a point while shorts gained as much
as ’%«.

Leading equities were initially reluc-

tant to follow the lead set by gilts until

renewed heavy U.S. demand for Royal
Dutch, £2 up at £37%. combined with ris-

ing crude oil prices to trigger sustained

domestic support for many oil shares.

Shell jumped 26p to 620p, and BP rose

14p to 465p.

Interest spilled over into other blue

chips, with early losses transformed into

medium-sized gains. The FT Industrial

Ordinary index, slightly off at midday,
spurted to finish 8.5 up at 839.0, its high-

est level for over two months.
Chief price changes, Page 26; De-

tails, Page 27; Share information ser-

vice, Pages 28-29

AUSTRALIA
A MEASURE of confidence developed
after a shaky start to Sydney trading

yesterday, with the All Ordinaries index
closing 1 point higher at 729.4, largely

due to buying support for leading re-

source issues.

BHP was 10 cents higher at AS10.60

although CSR dropped 4 cents to AS3.32.

Metals and golds saw Placer rise 50
cents to AS17.60, CSR 8 cents to AS5.40,

Comalco and Western Mining 5 cents

each to AS2.55 and AS3.40 while EZ In-

dustries gained 4 cents to AS6.36.
Oil and gas-related stocks were gen-

erally weaker, as were banks, with ANZ
5 cents lower at AS4.85 and Westpac 1

cent down at AS3.92.

HONG KONG
THE LATEST round of Sino-British

talks on the future of Hong Kong in-

duced many investors to remain on the

sidelines during the regular half-day

session yesterday. The Hang Seng index

reversed an early 4.45 loss to end 8-64 up
at 894.13.

China Light gained 10 cents to

HKS12.20 on higher group electricity

sales for the last nine months. Others to

move ahead were Cheung Kong. 20
cents up at HKS8.15, and Hongkong
Electric, 10 cents to HKS5.85.

Banks were mixed, with Hang Seng
Bank 25 cents down at HK531, while
Hongkong Bank was steady at HK56.25.

SINGAPORE
THE TECHNICAL correction continued

in Singapore yesterday with the Straits

Times index 10.91 down at 972.60. Fur-

ther profit-taking is expected tomorrow
after today's bourse holiday.

Pan Electric, 17 cents down at SS2.99,

was again the most actively traded

share with 1.7m changing hands after a

decision by the exchange to classify the

company “designated security."

SOUTH AFRICA
THE PARTIAL recovery in the bullion

price buoyed Johannesburg gold shares
again, with most other related sectors
gaining confidence as a result

Free State Geduld advanced 75 cents

to R51.50 while Buffels put on 50 cents to

R72.50. In mining financials, Anglo-
American Corp rose 70 cents to R22.75.

EUROPE

Optimism
gains the

upper hand
DOUBTS over the outlook for interest

rates and the impact of a finning dollar

were shrugged off in many European
centres yesterday, and the bourses re-

sumed their advance in the wake of

Tuesday's setback.

Some surprise was expressed in

Frankfurt at the way the market was ap-
parently able to brush aside the tradi-

tional sentiment dampeners.
The Commerzbank index added 3.7 to

969.1, clawing back a little of the previ-
ous session's 13.2 point fall.

The advance was spearheaded by the

banking sector, which saw Commerz-
bank DM 4.50 ahead at DM 150 and
Dresdner DM 5JO firmer at DM 152.50.

A DM 2 decline for Deutsche Bank to

DM 529.50 came as the bank floated a

DM 750m, 4 per cent convertible bond.
Motor manufacturers returned to the

advance after Tuesday’s falls, while in

electricals, Siemens put on DM 3 to DM
385, making up much of the previous
two days' losses.

A DM 24.20 advance for PKI to DM
470 was attributed to strong demand in a

tight market for a share currently seen
as undervalued.
Bonds were generally firmer as the

Bonn cabinet agreed on the need to re-

move coupon tax on foreign holders of
West German fixed interest domestic
securities.

The Bundesbank sold DM 14m of pa-
per into the market after puchases the
previous day totalling DM 7.1m.
The firmer dollar encouraged foreign

investors to return to the Amsterdam
bourse and shares were higher in active

trading. The ANP-CBS general index
added 1.8 to 160.8.

Among major companies. Royal
Dutch rose FI 7.30 to FI 158.80 ahead of
half-year results today
Banks regained popularity with ABN

up FI 6.50 to FI 319.50 and NMB FI 2.50

to FI 136.50.

Bonds were steady to moderately
higher although volume remained fairly

low.

Brussels recovered after the broad de-

clines seen on Tuesday, led by a BFr 30

rise to BFr 6,770 for market leader Pet-

rofina and advances for the totalities sec-

tor.

The ACEC engineering group also

added BFr 12 to BFr 702 in response to

its part in a contract to build a metro
line in Kuala Lumpur.
. Paris improved in calm trading, with
the OECD report on the French econo-

my containing few surprises for the

market.
Zurich ended mixed after a light trad-

ing session, with some cheap late buying
paring earlier losses.

The performance of banks was irregu-

lar while in financials, the recently fa-

voured Oerlikon-Buhrle shed SwFr 20 to

SwFr 1,200.

The bond market closed mixed, also in

thin trading, with fears of further U.S.

interest rate rises dampening the mood.

A selectively firmer trend was seen in

Milan in moderately active trading, led

by insurances and banks. Generali

added LI ,290 to L34.900. Leading indus-

trials were generally easier.

An easier tone was seen in light Ma-
drid trading, with some of the sharpest

declines seen in the steels sector.

Sweden was also slightly lower, al-

though the motor manufacturers held

unchanged through the session.

TOKYO

Speculatives

return to

spotlight
LEADING SHARES eased broadly in

Tokyo yesterday following Wall Street's

erratic performance overnight and the

yen's further weakening against the dol-

lar. writes Shigeo .XishiIraki of Jiji

Press.

Reflecting the fading popularity of

blue chips, biotechnology-based issues

and some speculatives returned to the

spotlight. But the market remained fea-

tureless throughout the day in slow trad-

ing.

The Nikkei-Dow market average
weakened 66.51 to end at 10,247.12, with

turnover estimated at 207.82m shares,

down from Tuesday's 228.60m. Declines

outnumbered advances 393 to 265, with
182 issues unchanged.

Motor manufacturers included excep-

tions to the lower trend in blue chips in

thin trading. Honda Motor, which
served as pace-setter early this week,
dipped Y30 to Y1.410 on sales by Japa-

nese and foreign investors, while Toyota
Motor firmed Y20 to Y1.440 and Mazda
Motor YI2 to Y487.
Other blue chips declined due to a

drop in their American Depositary Re-
ceipts (ADRs) in New York, with Mat-
sushita Electric Industrial falling Y40 to

Y 1.640, Hitachi Y7 to Y841 and TDK Y90
to Y5.590.

Conversely, incentive-backed specula-

tives drew buyers' interest Furukawa
was the day's most heavily traded stock

at 7.56m shares, but its price shed Y2 to

Y403 after gaining Y15 at one stage on
speculation about the possible commer-
cial application of a process to extract a
heavy metal from seawater.
The second largest volume of 6.28m

shares was scored by Teijin, which rose

Y18 to Y383 on revived investor expecta-
tions of its possible development of an
anti-cancer drug.
Nippon Light Metal, by contrast fell

Y10 to Y218 on small-lot sales triggered

by heavy institutional selling.

Foreign sell orders placed with major
securities companies came to 21m
shares against buy orders for 13m
shares.

The bond market remained relatively

firm as trust banks issued buy orders
when prices weakened in response to

the yen's decline against the dollar.

The yield on the barometer 7J per
cent government bond maturing in Jan-
uary 1993 rose to 7.31 per cent from 7.30

per cent before slipping back to 7.295

per cent

CANADA
A STRONG performance by gold shares

in Toronto largely offset a feeble base

metal and mining sector. Hydrocarbon-
related stocks also moved lower but not

sufficiently to depress the overall tone of

the session.

Similarly Montreal banks managed to

provide a bright spot as utilities and in-

dustrials displayed early weakness.

GulfAir introduce their high frequencySummer timetable.
The pick ofthe daily daylight flights, mittf «# . _

Enjov the famed comfort ofour wide-bodied TriStar jets, cuisine yjj™
honoured byLa Chaine des ROtisseurs, complimentary IB e Am

refreshments and in-flight entertainment. JMSSif

There’s no better choice to the Gulf.

Formore information'Contact your lAVri agent orGulfAit

73 PICCADILLY,LONDON W1V pHF.TELEPHONEOMOp 1951,MANCHESTER 061-832 9677/8.BIRMINGHAM021 632 5931,GLASGOW 041 2486J81 OR KEYPRE5TEL 2Z3913-

ABU DHABI AMMAKATH04S BAHRAIN BANGKOK BEIRUT BOMBAY CAIRO COLOMBO DELHI DHAHRAN DHAKA DOHA DUBAI HONG KONG JEDDAH KARACHI KHARTOUM KUWAIT LARNACA LONDON MANILA MUSCAT PARIS RAS AL KHA1MAH RIYADH SALALAH SHARJAH TUNIS



18

V
- • “ A

This announcement appears as a maiter of record only.

Financial Times Thursday August 9 1984

liNTL. COMPANIES & FINANCE
August 1984

Den norske stats oljeselskap a.s

U.S.SIOO,000,000
Three Year Eurd-Note Purchase Facility

Unconditionally and Irrevocably Guaranteed by the

Kingdom of Norway

Arranged by

Salomon Brothers International Limited

Managers

Salomon Brothers Holding Company Inc

Amro International Limited BankAmerica Capital Markets Group
Bank of Tokyo International Limited Bankers Trust International Limited

Bergen Bank Christiania Bankog Kreditkasse

Citibank, N.A. Credit Lyonnais

Den norske Creditbank Deutsche Bank Compagnie Financiere Luxembourg
Orion Royal Bank Limited Toronto Dominion Bank
Union Bank of Norway Ltd. Union Bank of Switzerland

Facility Agent

The Chase Manhattan Bank, NJV.

Tender Panel Agent

Bergen Bank

This announcement appears as a matterofrecord onfy.

AMERICAN NATURAL RESOURCES COMPANY
US$250,000,000

Revolving Credit/Term Loan
Maturing June 30, 1990

Provided by

Amsterdam-Rotterdam Bank N.V
New York Branch

Commerzbank Aktiengeselischaft
Chicago Branch

Deutsche Bank Aktiengeselischaft
New York Branch

Banque Paribas
Chicago Branch

Union Bank of Switzerland
Chicago Branch

Credit Suisse

National Westminster Bank PLC

Credit Lyonnais
Chicago Branch

Agent
Amsterdam-Rotterdam Bank N.V

New York Branch June 3d 1984

fCA\
VEN
VDESj

U.S. $20,000,000

Bearer Depositary Receipts
fepresenting undivided interests in a

Floating Rate Deposit finally due 1986-

viilh

GACavendes
Sociedad Financiera

(incorporated with limited liability in the Republic ofVenezuela)

evidenced by consecutive three month Certificates of Deposit

Notice is hereby given pursuanttothe
Terms and Conditionsofthe Bearer Depositary Receipts

{the"BDRs") that for the three months from
9th August, 1984 to 9th November, 1984

the BDRswill carry an interest rate of12^6%perannum.
On 9th November,1984 interestof U-S-S32.10will be

due per U.S.S1.000 BDR and U&S321.04 due
per U.S.$10,000BDR forCoupon No. 21.

European Banking Company Limited
(AgentBank)

9tfi August1984

U.S. $100,000,000
The Sumitomo Trust Finance (HX) Limited

(Incorporated in Hong Kong)

Guaranteed Floating Rate Notes Due 1994

U.S. $40,000,000

Genossenschaftliche Zentralbank
Aktiengeselischaft

Vienna

Floating Rate Notes Due 1 989
In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th August, 1984 to 9th November, 1984 the Notes wili

carry an Interest Rate of \2±% per •annum. The relevant

Interest Payment Date will be 9th November, 1984 and the

Coupon Amount per U.S. $1,000 will be U.S. $31.31.

Credit Suisse First Boston Limited
Agent Bank

Guaranteed as to payment of principal and interest by

The Sumitomo Trust and Banking Company, limited
(IncorporatedinJapan)

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from

9th August, 1984 ro 11th February, 1985 tbe Notes will

carry an Interest Rate of 12iV% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 11th February, 1985 is U.S, $642.60 for each

Note of U.S. $10,000.

Credit Suisse First Boston Limited

Agent Bank

U.S. $20,000,000

DnC
Den norske Creditbank

Floating Rate Subordinated Capital Notes
Due 1 990

la accordance with the provisions of the Notes, notice is

hereby given that for tbe three month Interest Period from
9th August, 3984 to 9th November, 1984 the Notes will

cany an Interest Rate of 12-&% perannum and the Coupon
Amount per U.S. $1,000 will be U.S. $31.47.

Credit Suisse First Boston Limited
AgentBank

Hong Kong
property

developer

in the red
By David Dodwetl In Hong Kong

INTERNATIONAL City Hold-
ings, the Hong Kong property
development company con-
trolled by Mr Li Kasking.
yesterday revealed losses

after exceptional and extra-

ordinary items amounting to

BX$458.36m (CSSaS.SmJ in

the six months to Jane 30.

compared with a profit of
HRS106.6m at the half-way
stage a year ago.
The company said the

deterioration resulted from
the need to make provisions
for “ the diminution of land
value ” on properties for sale

and others which make up
fixed assets.

At the end of Jane, the
company suffered a severe
setback when Everbright In-

dustrial. the Chinese company
headed by Hr Wang Guang-
ying, backed oat of a HKSlbn
deal agreed in January to boy
1.100 flats in Hong Kong's
City Garden development.
Yesterday International

City would not comment on
suggestions that the excep-
tional provision of HK$372Am
was linked with the collapse

of this deal. A further
HR$136-6m extraordinary pro-

vision was made against a fall

in the value of land which
makes up fixed assets.

The company said it will

pay no interim dividend.

It is understood that the
decision by Everbright to
withdraw its City Garden flats

offer is currently the subject

of a Securities Commission
investigation. On cancellation.

Everbright revealed a
hitherto unpnbllcised agree-
ment that it could withdraw
within six months, recouping
not just Its 10 per cent
deposit bat also the interest

earned on the deposit.

North Borneo
Timbers ahead
SINGAPORE — The North
Borneo Timber Company, the
forest products group, yes-

terday announced a pre-tax

profit of 14.3m ringgits

(US$6Jm) for year ending
May 1984, against 6.7m
ringgits previously.

After tax group profits rose

to Mm ringgits compared
with 4£m ringgits. A final

dividend of 10 pm- cent less

tax has been proposed.
North Borneo Timbers has

invested in a joint venture in

Kahaw and is generally de-

veloping some 60,060 hectares

of logged-over land in Brnmas
and Loasong.
AP-DJ

Japanese bank costs ‘will

rise with deregulation’
BY ROBERT COTTRELL IN TOKYO

JAPAN’S city banks will be
raising almost half their funds
at free-market interest rates
within three years, compared
with just over one-fifth of funds
now. according to an analysis

presented yesterday by Mr
Kazuo Kida. chief economist of
Sumitomo Bank.
Mr Kida, addressing a

seminar on Japan’s financial
liberalisation, said that the city

banks—Japan's large main-
stream commercial banks—now
pay market interest rates for
only 21.8 per cent of their
funds. Tbe banks' regular time
deposits are raised at low, fixed

rates linked to the Bank of
Japan's official discount rate.

Market interest rates are pay-
able only on funds which tbe
banks raise through non-resi-

dent and foreign currency
deposits; certificates of deposit;
debenture issues; and call

market money.
His estimates are based on

the aggregate balance sheet of
ail 13 city banks at the end of
March 1984; the Japanese
Government's professed inten-

tion of liberalising interest
rates on large deposits; and his
own assumption that, within .

two to three years, amounts
over YlQm ($41m) will be
deemed “large" deposits and
thus exempted from interest
rate regulation.
Simple deregulation of large

deposits would raise the pro-
portion of funds raised at
market rates to 42.3 per cent,
said Mr Kida. But in practice,
he believed, the proportion
would be higher still, since
market rates would attract addi-
tional funds out of demand
deposits and into higher-yield-
ing time deposits.
Hie raising of a higher pro-

portion of funds at market in-

.

terest rates Is likely to squeeze
banks’ profit margins on
straight lending business. Offi-

cial estimates suggest that the
limited degree of financial
liberalisation already achieved
in Japan contributed to a
shrinkage of the gap between
city banks* average short-term
lending rate, and their average
cost of funds, from around '3.5

percentage points In 1972 to 2
percentage points in 1583.
Bankers acknowledge that the

liberalisation of Japan's finan-
cial structure* parttadarly of its
interest rates, will create a
more competitive environment,
perhaps threatening less effi-

cient institutions. In its report
an tiie economy for the current
financial' year, published earlier
this week, the Government's
economic planning agency said
it would be paying particular
attention to the “soundness of
the financial system and to the
protection of investors.**

Mr Kida said yesterday that,

as Japan moves towards a
regime of market interest rates.

It will be necessary for banks
To shift emphasis away from the
simple expansion - of deposits,

and towards more sophisticated
asset and liability management
He believed that with the

deregulation' of Its financial
markets, Japan would become
within a decade the major Inter-
national financial centre of
Asia, eclipsing both Hong Kong
and Singapore. ,

Tisco buys stake in metals group
BY R. C. MURTHY IN BOMBAY

TATA IRON and Steel Com-
pany (Tisco), India’s largest
private sector company, plans
to acquire 11 per cent of Davy
Ashmore India, an associate of
Davy McKee of the UK.

Tisco has contracted to pur-
chase from the British com-
pany 125.000 shares at Rs 17
each, and is awaiting Indian
Government approval for the
deaL The Davy shareholding
in its India operations will be
reduced to around 30 per cent

The Calcutta-based Davy
Ashmore India (Dail) manufac-
tures equipment for the
ferrous and non-ferrous metal
industries and undertakes con-
tracts for heavy plant construc-

tion. It made a net profit of
Rs 4£6m (3421.000) for the
year ended March, 1983. Tata
is expected to strengthen Dali
management and the possi-

bility exists of a complete take- t

over of the company. c

Tisco also proposes to pur- 3

chase an ailing bearing manu- 1

factoring plant from Metal s

Box India, an associate of Metal 1

Box of UK Mr R. H. Mody, a

Tisco’s vice-chairman, says the
bearing plant, which is being j
modernised, is expected to be c

turned round into the blade l

in. two years.. Tisco bearings i

have a market within the Tata I
group, which makes trucks and i.

materials handling equipment, c

Australian insurer posts

38% rise in earnings
BY LACHLAN DRUMMOND IN SYDNEY

NATIONAL Commercial Union
boosted net earnings by 38 per
cent from A$10.25m to A$14Jm
(US$l2m ) in tbe year to June
30 after an Improved under-
writing performance and higher
investment return.

The insurance group, in which
both Commercial Union of the
UK and National Mutual of
Australis have a 46 per cent
•stake, saw its underwriting loss

cut from AS10.8m to A38m after

the 24 per cent increase In net
premium income to AS187m

,
outstripped the growth in

claims and other expenses.
Investment income totalled

A$29.7m compared with
AS27.7m and before tax earn-
ings were ahead from A$16.9m
to A$21.7m.

After counting in A$6.5m of
extraordinary gains from the
sale of investments and proper-

$64m loan

deal for

China project
HONG KONG — A con-

struction company In Hong
i

Kong and two companies in

China’s Zhuhai special

|

economic zone signed a
. V3J64in loan agreement with
! a tank syndicate for a Joint
development project in the
economic zone, said Lloyds
Bank international yesterday.

The project will be 40 per
cent owned by Hong Kong-
based Gladhover, 40 per cent
by Nanhai Oil Zhuhai Special

Economic Zone Development
|

Services of China and 20 per
cent by China Nanhai OH
Joint Services Corporation;
also Of China
Lloyds Bank International

is the lead manager and agent
for the loan.

The loan is divided into two
sections: S26J>m Is to be used
for construction of offices and
apartments, and have a 19-

year maturity and carry an
annual interest rate of {
points over the London Inter-

bank offered rate (Libor) for
Ihe first five years and }
points over Libor thereafter;

337.2m, to be used fer a deep
water wharf, has a six-year

maturity and carries an
annual interest rate of t
points over Ltbor for the re-
maining years.

Other banks involved are:
Arab Banking Corporation,
Bank or China (Zhuhai
Branch); C.TJ3. Australia
(HK),

ties (AS139,000 last time) the
attributable profit came to

A$20.6m, almost double last

year's A$10.4m.

The first and final dividend
is up from 7.5 cent; to 11 cents

fq- a total payout of A$6.6m
against A$4J5m.

• Promet, the diversified con-
struction group, is to acquire
half of Bousteadco Singapore’s

holding in Boustead Australia,
the industrial machinery manu-
facturer and distributor, for

A$2.43zn (UJS.$2m), Reuter
reports from Melbourne.

Promet will buy 3.59m
Boustead Australia ordinary
shares, equal to half
Bousteadco's 84.4 per cent stake,

for 40 cents each, and halt the
20,000 12 per cent preference
shares, now wholly owned by
Bousteadco, for A$1Q0.

'ADVERTISEMENT
ROYAL TRUST
APPOINTMENT
Malcolm G. Gates !

Royal Trust announces the
recent appointment of
Malcolm G. Gates as Vice-
President, International Ser-
vices. Royal Trust Corporation
of Canada.

Formerly Managing Director
of Royal Trust Bank (Jersey)
Limited and with previous
senior responsibilities in the
Investment Division of Royal
Trust’s hank in London,
England, Mr. Gates brings to

this position extensive related
experience.

This appointment further
reflects the company's com-
mitment to providing quality
service to Its international
clientele.

Royal Trust is Canada’s
leading company in financial
services, trust management
and residential real estate
brokerage.

Mr J, R. D. Tatar sees bright
prospects

The third area of diversifica-

tion for Tisco is the takeover
of Bombay-based Special Steels,

a steel fabricating unit with a
rolling pill facility. A Tisco
subsidiary, Kalimati Invest-

ment, has taken a 57 per emit
stake in Special Steels.

Tisco also plans to partici-

pate along with the Government
of the northern state of Bihar
in< Knmimihnhi Mptaly .Cast-

ings and Engineering Com-
pany, which plans to restart pro-
duction after a four-year shut-
down.

The diversification plans are
dovetailed into the Rs 4.5bn
second phase of Tisco’s modern-
isation ptflfi, which includes
installation of a 400.000 tonne
modem bar and rod mill over
the next five years. Specifica-

tions of the plant and product-
mix are being finalised and
International bids are to be
invited for supply of equip-
ment.

Mr J. R. D. Tate, Tisco chair
man, says the second phase of
modernisation is to be financed
mainly from retained earnings
and loans from the Steel Deve-
lopment Fund. The company
may have to raise some foreign
currency loans abroad to cover
the cost of imported equipment

Profits of Tisco were halved
to Rs 200Am In the year to

March 1984, from Rs 448.7m the
previous year. The turnover
rose by 1L45 per cent to

Rs 8.89bn against Rs 7.98bn.

The decline in profits was
because of doubling of depre-
ciation to Rs 431.4m after tbe
Government revised the rate of
depreciation provision to 10.6

per cent from 6.8 per cent The
dividend was maintained at 17
per cent -

Hr -Tata says prospects for
Tisco this year are bright The
Government :announced laJune
a 15 per cent increase in steel
prices for certain categories of
steel.

U.S. $40,000,000

I
Christiania Bank og Kreditkasse
(Incorporated in the Kingdom ofNorway with limited liability) -

Floating Rate Subordinated Capital Notes Due 1991

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th August, 1984 to 9th November, 1984 the Notes will

canyan Interest Rate of 12ifc-% perannum and the Coupon
Amount per US. $1,000 will be UJS. $31.47.

Credit Suisse First Boston limited
Agent Bank

SUMITOMO FINANCE
(ASIA) LTD

US$30,000,000 GUARANTEED FLOATING
RATE NOTES 1988

For tbe six months from 9th August 1984 to 11th
February 1985, the Notes will carry an interest rate

of 12}% per annum. The interest payable on the

relevant interest payment date 9th August 2984
against Coupon No. 7 will be US$645.83 per
US$10,000 Note.

Agent Rank
CHEMICAL BANK, LONDON

Weekly net assetvalue

Tokyo Pacific Holdings (Seaboard) N.V.

on August 6th, 1984 U-S.$89.42

Listed on theAmsterdam StockExchange

Information: Pierson, HoUringAHarm H.V,
Heraagraclit214,1016BS Amsterdam.

VONTOBEL EUROBONDINDIZES
WEIGHTED AVERAGE YIELDS

PER 7 AUGUST 1984

Today
INDEX %'

toot week Year's Year"*

USC Eurobond* 12.42 12.97
High
13*3

Lew
11.52

DM (Portion Bond Issue*} 7.82. 7.88 7.90 7.14
HLF (Bearer Nona) 7.88 IX! 8.11 7.84
Cen$ Eurobond* 13.57 13.77 13.98 12.80
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INTERNATIONAL COMPANIES and FINANCE

Van Doorne gearbox
maker runs into

production problems
BY WALTER ELUS IN AMSTERDAM
VAN DOORNE Transmissie, the

Dutch gearbox manufacturer,
which has begun to market one of

the most advanced automatic gear
systems in the world, may face deri-

ous fimmfiai difficulties.

Production difficulties have
emerged in connection with the

.

new system, and management and
workers have agreed on the need to

restructure the company as a mat-
ter of urgency. New methods of
mass production are needed if sup-
ply is to come anywhere near meet-
ing demand,'
Only 170 workers are currently

employed at the main plant, at Til-

burg in the south of the country,
and it was expected that more could
be taken on as the market for the
System grew.
Ford, Fiat and General Motors

have all made plans to incorporate
the Van Doorne continuous shift

Initial $300m for

BAH creditors
BY ALAN FRIEDMAN IN MILAN

THE 108 Euromarket bank credi-

tors if Banco Ambrosiano Holding
(BAH), the Luxembourg offshoot of

the late Sig Roberto Cohn's Banco
Ambrosiano group, will on Monday
receive an initial payment of 5300m
from the UK accountants Touche
Ross, the courtappointed managers
of BAH.
The Monday payment made pos-

sible by a Luxembourg court of ap-

peals ruling which dears the way
for the liquidation of BAH, will rep-

resent around 50 per cent of bat-

standing fiawnn from creditors. An
additional SlOBm is expected to be
paid to creditors over the next few

months. Thus bringing the total

payment to BAH creditors up to 67

per cent of their claims.

The 5500m payment will indude
$152m paid over last month by the

Vatican Bank. The Vatican Bank,
which directly and indirectly con-

trolled 10 of Ambrosiano's overseas

dummy companies, has paid

5240.9m. Touche Ross acknowl-

edged last night that the Vatican

payments had been transferred

from New York, but said they were
unaware of whether the Vatican

had been supplied with an Ameri-
can bank loan in order to m*in> its

Ambrosiano settlement

Ekornes buys 75% of

Swedish furniture group
BY FAY GJESTER IN OSLO
EKORNES FABRIKKER, one of

Norway's leading furniture manu-
facturers, - announced yesterday
that it has bought a 75 per cent

stake in a major Swedish furniture

company, Ulferts Mebler, for an
undisclosed price*'

Both companies export •a signift-

cant share of their output, largely to

the same countries, and they have
for some time been co-operating on
the marketing side. Their product

ranges are complementary, with Ul-

ferts making fabric-upholstered fur-

niture and cupboards and Ekornes
specialising in its own design-

armchairs and leather-covered fur-

niture.

. Ekornes turnover in 1983 totalled

NKr 350m (541.8m) - 40 per cent of

itfrom exports. These went mainly
to the U.S., Sweden, Denmark and
the UK. This year it expects exports

to account for half its turnover. Ul-

ferts
1

sales last year readied SKr
237m (528.1m). Ekornes predicted

that the combined sales this year
would reach about NKr 700m.

Renewed fare war fears

hit U.S. airline shares
BY WILLIAM HALL IN NEW YORK

system into their vehicles, and Su-
baru of Japan has also expressed
interest
Van Doorne is part controlled by

Volvo Car of the Netherlands, but
the Dutch state. Fiat and Borg
Warner of the U.S. also have impor-
tant stakes.

Development of the gearbox has
so far cost about FI 100m (S30m),

and a statement speaks of the need
for "far-reaching” improvements in

efficiency. A study is to be carried

out daring the next few months,
and reorganisation will be based on
its recommendations.

It had been hoped to produce
25,WO continuous shift gearboxes
this year, but this is now thought
highly unlikely.

Ford and General Motors had al-

ready spoken of their intention to

turn out gearboxes on their own, us-

ing parts supplied from 171burg.

SHARES of Ui>. airlines plunged in

early trading on Wall Street yester-

day as analysts predicted the out-

break of a renewed domestic air-

fare war and a further shakeout in

the number of carriers.

The news that People Express,

the fast growing cut price U.S. air-

line. plans this month to begin serv-

ing the New York to Chicago mar-
ket, one of the busiest UB. markets,

was the main reason for the sharp

sell-off in airlines stocks yesterday.

Analysts also note, however, that

the summer traffic figures are less

buoyant than they had expected

and they fear that the combination
of the new capacity now being in-

troduced to the market and the
slowdown in the economy next year
will take its toll on some of the less

financially strong carriers.

People Express is said to be plan-
ning to cut existing fares on the

New York-Cbicago route by around

Digital

earnings

up 13%
By Our New York Staff

DIGITAL EQUIPMENT (DEC), the

world's second largest computer
manufacturer, increased its fourth

quarter pre-tax profits by 13 per
cent to $125.7m on the back of a 34

per cent increase in revenues to

$11.65bn. from 5123bn.
The group’s net income in its fi-

nal three months to the end of June
rose by 51 per cent from S88.02ni or

51.51 a share, to 5130.6m or 5228,

with the sharp rise being partly due
to an adjustment in the group's ef-

fective tax rate.

For the full year DECs pre-tax

profits fell by SlOm to 5401m al-

though revenues rose by 31 per cent

to $5.58bn from S427hn. However, a

5552m drop in the group's tax

charge helped push net income 16

per cent higher to 5328.8m, or 55.73

per share, against 5283.62m or 55 in

the 12 months to July 2 1983.

The company says that its heal-

thy revenue growth reflects both a
strong economic environment and a
growing demand for its line of inte-

gration hardware products, services

and networking software.

Mr Alfred Bertocchi, DECs vice-

president of ' finance, says that

“while the industry is increasingly

competitive we’ve made the invest-

ments in people, research and de-

velopment and manufacturing cap-

ability to ensure the availability of

a very exciting set of products and
services."
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a third and will come into direct

competition with American Airlines

and United, the two biggest domes-
tic carriers, which together offer

over 40 flights a day to Chicago and
similar fares.

People Express will offer be-

tween 12 and 13 flights a day and
increase the capacity on the route

by around a fifth.

The extensor) of the domestic

fere war to the busy Chicago mar-

ket is expected to squeeze margins
of many of America's best known
carriers.

The south west market is already

facing pressure following the re-

sumption of operations by Braniff

and because of a fare battle be-

tween Muse Air and Southwest Air-

lines.

Against this background Wall
Street analysts are predicting that

some carriers will either go out of

business or merge. Braniff, which

restarted operations in March, is

still only Dying half full and losing

money.

Yesterday it confirmed that it had
held “cursory" talks about a possi-

ble merger with other airlines

The airline, which was the big-

gest casualty of the deregulation of
the UBT airline industry, said, how-
ever, that it was not actively seek-
ing a buyer.

Meanwhile, Northeastern Inter-

national Airways, the Fort Lauder-
dale-based operator which boasts
Sir Freddie Laker as one of its di-

rectors, is expected to announce a
takeover bid for Air Florida today.

Air Florida, which filed for pro-

tection under Chapter 11 of the UB.
bankruptcy code on July 3. has
been ordered to produce a viable

plan to resume operations by Au-
gust 27 or the UB. bankruptcy court
will appoint a trustee to oversee its

operations.

Canadian group lifts

profits at midway
BY BERNARD SIMON IN TORONTO
THOMSON NEWSPAPERS' Cana-
da's largest newspaper publisher

which also has substantial UB. in-

terests, lifted half-year earnings to

C$70.3m (554m) from CS56Jm in

the January to June 1983 period.

Earnings per share moved up from
CS1.15 to CS1.42 and revenues from
C$340m to C$391.4m.
The company, which publishes

about 50 titles in North America,
said the outlook for the rest of this

year is favourable. It plans to con-

tinue its strategy of buying newspa-
pers in the UB. Three dailies have

been added so far this year and fur-

ther acquisitions are likely to be an-

nounced soon.

Thomson Newspapers is con-

trolled by the Thomson family

which also has interests, through
International Thomson, in British

publishing, UK travel and North
Sea oiL

• Dominion Textile, Canada’s larg-

est primary textile group with inter-

national operations, earned
CS23.1m (517.7m), or C51.59 a share,

in the year ended June 30 against

C$19m, or C51.41 a share.

Chubb and American

Can plan share issues
BY TERRY BYLAND IN NEW YORK

TWO LARGE UB. corporations yes-

terday announced plans for a public

share offering totalling 5162.5m,

reflecting further the renewed con-

fidence of the New York stock mar-
kets.

American Can, which markets a
wide range of consumer and insur-

ance products, lias registered with

the Securities and Exchange Com-
mission (SEC) a proposed offering

of 2m shares, while Chubb, the

property and casualty insurance

group, has filed to issue 1.5m
shares.

Bath issues will proceed as soon

as SEC registration is completed,
probably by early next week.

Pricing will be decided on the day
of issue, but at current market quo-

tations, the American Can issue,

managed by Salomon Bros and
Morgan Stanley, will raise $95m
and Chubb’s, managed by Goldman
Sachs, 587.5m.

The new issue market has lain

dormant for several months while

the UB. stock markets have lan-

guished. The renewed vigour of the

stock market suggests a healthier

outlook for capital raising by cor-

porations

Pressure

for Danish

bourse

reform
By ffllary Barnes
In Copenhagen

PRESSURE is building np for a
reform of Danish stock exchange
dealing practices following a de-

rision by the supervisory author-
ity to rule as illegal a computer-
ised dealing system introduced
last spring by Copenhagen stock-

brokers.

The stock exchange authority

claim that broking firms’ system
conflicts with the legislation un-
der which the stock exchange

' was set up and which provides it

with an exclusive right to deal
publicly in shares and bonds and
to list prices.

Under the Danish system, each
share is called once a day and of-

ficial prices established. Only the
27 Copenhagen stockbroldng
Gnus are allowed to deal on the

stock exchange.
It is estimated, however, that

over 90 per cent of actual trading
in Danish securities takes place

off the Door of the stock ex-

change, normally by telephone
between financial institutions.

Against th»* background, the of-

ficial system is increasingly be-
ing seen as outmoded.
Mr Flemming Goldin of stock-

broker Ludwig Kalcbar intro-

duced the computerised dealing
system to make the off-boorse

market more apparent
His system is in principle simi-

lar to the HMWpUlWWMi Hwlmg
system being considered for in-

troduction on the London Stock

Exchange.

Mr Goldin said: “For the past

30 or 40 years the problem of offi-

cial bourse quotations has been
solved by telephone trading. All I

have done is to add a computer
to the system." He is appealing
against the bourse authority's

decision. In the meantime, the

trading system is still in use.

Reshuffle at

Utd. Brands
By Our New York Staff

MR CARL LINDNER, the private

financier whose master company
is American Financial Group,
has been elected chairman of
United Brands in a major man-
agement reshuffle.

Mr Lindner and his colleague,

Mr Ronald Walker, are taking

over as chairman and president
respectively from Mr Seymour
Milstein and Mr Paul MRstein,
the New York real estate devel-
opers, who have been running
the company since 1977.

UK COMPANIES

Mercury Securities

in merger talks

with stockjobber
BY ALEXANDER NICOLL IN LONDON

MERCURY Securities, the holding

company (or the British merchant
bank S. G. Warbing, is holding pre-

liminary merger talks with Akroyd
& Smilhers, the large UK stockjob-

ber in which Mercury already has a
292 per cent holding.

A full combination of the two
would create a powerful force in UK
securities markets and would be
along the lines of alliances ar-

ranged by other institutions in the
City's current shake-up.

A merger would be barred at

present by Stock Exchange mem-
bership rules. But combinations
agreed by other firms - beyond the

29.9 per cent limit now allowed for

an outside stake in an Exchange
member - have been made condi-

tional upon a relaxation of the limit
Akroyd, the second largest jobber

or market maker, disclosed that

“tentative'' talks were under way
yesterday in order to dampen mar-
ket speculation that a bid would be
made for the jobbing firm. The
share prices of both companies rose

sharply during the morning.

Akroyd 's statement issued after

consultation with Mercury, said any
combination would be through a
merger. "It is not envisaged that an
offer would be made by one compa-
ny for the other."

Share prices for both companies
stillended sharply higher. Mercury
gained 28p to 483p, valuing its ordi-

nary share capital at cSKUm
(S273m) and Akroyd rose 20p to

475p, giving it a Cl 08.4m market
value.

Mercury and Akroyd were among
the first to form a link during the

current trend towards conglomer-

ates designed to compete more ef-

fectively when the traditional barri-

er between broking and market-

making breaks down soon as a re-

sult of the dismantling of fixed com-
mission scales.

Mercury announced plans to take

its stake in .Akroyd last November.
Since then, other leading jobbers
have formed alliances with mer-
chant or clearing banks and many
stockbrokers have also found out-

side shareholders. The biggest job-

ber. Wedd Durlacher Mordaunt, has
linked with Barclays Bank and
stockbrokers do Zoete and Bevan.

Mercury- and Akroyd have set up
a New York joint venture, to deal in

fixed interest securities and Akroyd
also has an international dealing
alliance with stockbrokers Rowe &
Pitmen.

The complex deal already com-
pleted between Mercury and Ak-
royd gave the jobbing firm an effec-

tive 8 per cent holding in Mercury
through the issue of convertible

loan stock. Each now has two non-
executive directors on the other’s

board.

BSC sells offshore

yard to Trafalgar
BY MARK MEREDITH, SCOTTISH CORRESPONDENT

BRITISH STEEL Corporation

(BSC) yesterday announced that

Trafalgar House, the construction,

shipping and property company
was paying £15m for the RGC off-

shore construction yard in Fife.

British Steel held 91 per cent of

the construction yard, which has
been highly successful in winning
offshore orders . BSC had, in effect,

however, promised first refusal on
the eventual sale of its share both
to Trafalgar House and to the mi-

nority shareholders which comprise
the Scottish Development Agency
(SDA) and the North Sea Assets In-

vestment Trust in Edinburgh.
The minority shareholders said

they had been given first refusal on
the whole yard as part of their origi-

nal agreement to take an equity

bolding.

Trafalgar House, however, said it

was promised first refusal on RGC
when it bought the RDL construc-

tion interest from BSC in 1982. At
that time, RGC, formerly part of

RDL, had been retained by BSC
In the event, BSC agreed to buy

out the 9 per cent minority interest

from the Scottish holders for

Cl.575m before agreeing the sale to

Trafalgar's Cleveland offshore sub-

sidiary. a Teeside concern which
produces North Sea rig modules.

Neither Trafalgar nor the two
Scottish minority holders had been
prepared to give ground on the first

refusal question for the past two
years. Trafalgar has wanted to take
over the yard to strengthen its posi-

tion in offshore construction.

The SDA and North Sea Assets,

however, wanted the company to

remain independent with BSC plac-

ing its 91 per cent holding with

Scottish institutions.

BSC would not comment on the
payment A joint statement with
Trafalgar said that the yard had a
book value of £8.5m and that BSC
and the two minority shareholders
had received a dividend of £8m for
the past year.

This advertisement complies with the requirements of the Council of The Stock Exchange.
It does not constitute an invitation to subscribe for orpurchase any securities.
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CURRENT YEAR’S profit well In

excess of the £2Sm achieved in

1083 is forecast by Harley, which
manufactures and retails build-
ing products.

At the Interim stage the pre-

tax figure has advanced from
£10.27m to £14.81X1, or nearly

44 per cent. The second half

may be affected by maintenance
of the recent increase in interest

and mortgage rates; the period
is not expected to sbow the same
proportionate increase as last

year but the directors are con-

fident of good growth over the
IS months.

In the first half of 1984 turn-
over moved ahead from £236-2m
to £267.3m and the operating

profit from £15.77m to £20.45m,
with the UK accounting for

£177.Sm (£156.5m) and £15.42m
(£12.34m) and overseas £89.5m
(£79.69m) and £5.04m (£3.43m)
respectively. The interim divi-

dend is being raised to L4p net
(L2p) and shareholders will
again have the option of taking
shares in lieu of cash—full

details will be circulated on
August 24. Paying the interim
entirely in cash would cost £2.9m
(£2.47m).
After tax £6.84m (£4,36m) and

minorities £19,000 <£117,000), the

net attributable profit came to

£7.94m (£5.79m). Earnings are
3£p (SLSp) per share. The profits
reflect the full cost, some
£310,000, of the issue in June
of the £25m debenture stock
2009, the proceeds of which are
being applied in repaying short-
term variable rate debt.

Hr Jack Aisher, chairman, says
favourable weather and buoyant
consumer spending resulted in

roof tile deliveries showing fur-

ther gains of 14 per cent. Sales

in D-tY and plumbing operations

were also well in advance of last

year and substantial expansion
is in hand in both these sectors.

At the same time, penetration of

the roofing market Is being
extended through a growing net-

work of roofing centres and
stockists.

Principal subsidiaries in Con-
tinental Europe continue to do
well and CPI In Ireland made a
small profit in difficult trading
conditions. In the U.S^ roofing
and plastics have still to make
a worthwhile contribution but,
with the recent addition of
Republic Molding and Saltan and
a second roofing plant, prospects
are encouraging, he says.
South Africa continued to

demonstrate its excellence but
interest rates in excess of 25 per
cent could make immediate pro-
gress in local currency terms
harder to achieve, a problem
which can only be compounded
by any continuing weakness in
the rand.

Contribution from related com-
panies (loss £94,000 against profit

£287,000) was depressed by
losses in South America arising
from high inflation and the
underlying weakness of the
economies.

See Lex

Robt. Lowe
to dose

Swansea
factory

Control Securities falls but

is confident for current year
A FURTHER setback in the
second six months left pre-tax
profits of Control Securities
£107,000 down at £L3Sm for the
full year to March 31 1984.

At six months the directors
reported a £50,000 shortfall but
taking transactions in hand at

that time they, were “fairly con-
fident' that the results for the
year would again show an
increase.
Turnover for 1983-84 improved

to £6.Sim (£5-36m) but grass
profits were virtually unchanged
at £2.14m (£2.13m). The group's
activities are In property
development and investment.

Pre-tax profits were struck
after deducting £482,924
(£434,938) for administration
expenses and £51&32Q (£474,638)
Interest charges. Included were
associated company profits of

£242.417 (£258.312).
Tax took less at £277,340

(£317,119), minorities accounted
for £1453 (£1,350) and extra-

ordinary items added £1,100 this

time.
Earaippc emerged at 5-28p

(6.05p) and a same-agaln final

dividend of 1.575p holds the net
total at 3.15p per lOp share.

In their preliminary statement
the directors say they look for-
ward to the current year results
of the property division with
confidence and hold out “great

expectations" from the group’s
other investments.

Ali disposals made during the
past year have resulted in a
profit, “not only over acquisition

costs but where applicable, valua-
tion figures.”

The group has purchased
through its general investment
subsidiaries, a further 4.58m
ordinary shares in Tunax
Resources NL, an Australian gold
producing group, for a total con-
sideration of some £552,050.
The purchase lifts the group's

stake in Tunax to 9.04 per cent— ft acquired 1.75m (2.5 per
cent) shares in the company last

week for £245,000 in shares.
Tunax owns a carbon in pulp

gold production plant in Kal-
goorl, which has the capacity to
process up to 50 tons per hour
of suitable ore.
Control Securities believes its

recently announced investments
in Hydromet Mineral, a high
technology company specialising
in the extraction of precious
metals from ore, and Tunax,
create a complementary portfolio
giving the group an excellexit
balance between the extraction
and production of precious
metals — especially gold.

o comment
Control Securities’ profits slide

was foreshadowed at the interim

stage, the main problem being a
delayed property development
sale, which should have contri-

buted a clear profit of about

£500,000, leaving the year-end

result 26 per cent up instead of

7 per cent down. Meanwhile, the
growth in rental income has
tailed off, from the previous

year’s 23 per cent to 12.5 per
cent, while administration
expenses and the interest bill

have risen marginally. If the

property market is still half

asleep, however. Control’s invest-

ment division — which accounts
for just £2.7m of its £13m book
net assets — is showing a wel-

come friskiness. Hydromet
Minerals and its Australian

associate Tunax Resources, in

which Control holds 13 per cent
and 9 per cent stakes respec-
tively, are making waves in the
mining Industry with a highly
efficient cost-saving process for
extracting gold from ore. It
would not be surprising to see
Control build up those holdings
Further. With the shares dawn
2p to 40p, an 11.7 per cent yield
from a 1.7 times covered divi-

dend is a decent compensation
for lack-lustre trading results.

A COLLAPSE in demand From
Continental Europe has led the
directors of clothing manufac-
turer Robert EL Lowe to the
** prudent an dnece$sary H deci-
sion to Close the garment-making
factory at Swansea.
Chairman and chief executive

Ur Tony Cameron explains that
production capacity reserved
for major Continental sports-
wear customers failed to

materialise into firm orders
causing under-utilisation and
consequent heavy losses at

Swansea. Closure, redundancy
and planned rundown costs

could be up to £500,000.
With unsettled trading condi-

tions prevailing in Europe, this
“ costly decision " was necessary,
as the prime objective remains
the restoration of the group to

long-term profitability.

The group is based in Congie-
ton, Cheshire, and makes sports,

leisure, children's and ladles’

wear for customers such as

Marks & Spencer, British Home
Stores and Is the principal UK
manufacturer for Adidas brand.
Hr Cameron says the problem

at Swansea was a disappoint-

ment, as the group overall has
shown an improvement in the

half-year ended April 27, 1984,

turning in a trading profit of

£8,000 (loss £108,000) and cutt-

ing its pre-tax deficit from
£115,000 to £39.000. The costs

at Swansea will have an adverse
impact on the second half, and
the interim dividend is again
being passed as it was essen-

tial to conserve the liquid
resources for after the closure.

Management action taken in
the latter part of 1983 created
the base for the half-time im-
provement, Ur Cameron says.

The group baa begun to respond
to the Introduction of profit cen-

tres with increased production
efficiencies and the high-lighting

of the principal problem areas

which have been inherent for a
long time. The chainstore and
UK sportswear business pro-

duced better results and the

transfer printing side made a
amall profit.

In the fabric production area,

a joint venture arrangement has
been made with a private

Scottish knitting company
equipped with machines incor-

porating the latest technological
advancements. This entails with-

drawal from the loss-making
fabric production unit at Con-
gleton. For the group it will

ensure continuity of supply at
competitive prices while provid-

ing fabric innovation for future
business.

In the year ended October 28
1983 the group incurred a loss

of £399,000. before crediting tax
of £59,000. To this was added an
extraordinary charge of £462,000
for rationalisation expenses
referring to the curtailment of
the transfer printing business,

other reorganisation costs and
plant write-off.

SOMEWORDSOFCOMFORT
FROM PEOPLE EXPRESS:

OURPREMIUM CLASSPRICES
TONEWYORKANDLA

NEWYORK £311

LOS ANGELES £523
Spacious leather seats, perfect for working

or just relaxing First-off bag privileges, so you
can make the most of your valuable time

Our Premium Class is style usually found in

First Class. At a price that never is—£317 to New
Ybrk,£523 to Los Angeles.

We also provide the option of purchasing
everything else you may want on an a-la-carte
basis. All at People Express prices. Whether It be
a 4-course meal served on fine china Vintage
wine. Ora popular movie

If you're going to New York, you'll be happy
to know we fly to brand newTerminalC at
Newark Airport it's closer to Manhattan than
JFK. And that's important because as you know,
time Is money.

Boeing 747 service leaves every morning
toNew York. For reservations call 0293-251T6.

OurPremium Class. First class comfort
with the comfort of People Express prices.

t’WPlBxpress
P • R E-M - 1 - U-M * C 1 A S - S

Eric Short on the insurance group’s deepening problems

£6.1m loss for Commercial Union
THE LEADING UK composite
Insurance group Commercial
Union Assurance shocked the
market yesterday by announcing

a pre-tax loss of £6.1m for the
second quarter, which, added to
the first-quarter loss of £S.4m,
resulted in a £14.5m loss for the

first six months, against a £30.4m
profit for the first half of last

year.
Tax and minorities swell the

loss from operations to £19Jm
compared with a £16Jim profit

last year but CU manage to get
Che bottom line attributable to

shareholders into a SS.4m profit

by crediting £27.5m of realised
investment gains. This Is one-

fifth of last year's attributable

profit of £43.3m.
Shareholders’ funds are cut

from £1.05bu at the end of 1983

to £933m at end June 19S4 and
the solvency margin drops to 47
per cent from 56 per cent.

The market was hoping that

CU would at least make np the
first quarter deficit in the
second quarter. Instead, losses
have Increased.
Yet despite this catastrophic

scenario, CU is holding the
interim dividend unchanged at

4£5p as expected. But for the
first time, chief executive Mr
Cecil Harris has introduced a
note of caution about the final

being maintained.
The total underwriting loss on

its worldwide business amounted
to E173-lm, against £1243m for
the first half at last year. The
U.S. loss of £105.9ra against

-

£9S.lm last year on the face of

it seems par for the course. The
main deterioration came in the

UK where losses nearly tripled

from £17.4m to £49.7m and to a
lesser extent Canada where a

£1.5m profit last year slipped to

a £6J9m loss.

HIGHLIGHTS
Lex looks at the latest figures from Commercial Union where
the interim result has dived into a £14.5m loss—a figure much
worse than expectations. The company is now laying plans to

shrink its U.S. business while doubts are being oast over it*

ability to maintain a final payout. Interest rates were the main
talking point in the market yesterday as the Bank of Ikigianrt

moved to endorse the market's inclination towards lower rates.

The clearing banks fell into line and another * point cut looks

possible. Finally the column looks at the figures from Masriey

and raises a question mark over the ability of the new manage-
ment to ride out the next cycle.

The U.S. accounts for nealy 50
per cent of CU's worldwide non-
life premium income. The
insurance industry there has
been in the grips of the severest
downturn ever seen in the
insurance business. Half-yearly
figures from the major U.S.
domestic companies have
reported operating ratios of up
to 125-130 per cent
Thus CU's ratio of 118.7 per

cent—marginally better than for

the first half of 1983—would
indicate some success from CU
in fighting the trend.
But the company has exercised

its option under last year’s

reinsurance agreement with
North American Re—a member
of the Swiss Re Group—to

purchase SlOOm of cover for

S37m, an extension to last year’s
reinsurance arrangement
The latest purchase streng-

thened reserves by some 4 per
cent at the cost of loss of future
investment income.
Experience in commercial

lines in the U.S. continued to
worsen, despite increased rates,

and heavier than usual catas-

trophe losses in the second

quarter hit personal lines. Mr
Harris pledged to continue
increasing premium rates.
The effects of the rationalisa-

tion and reorganisation pro-
grams started same years ago
are now showing through.
Premium income in the half-
year dropped 4.1 per emit from
S721m to $682m with a near
12 per cent fall in commercial
line premiums from 5317m to
$280m.
The expense ratio fell from

33.8 per cent to 32.2 per cent,
reflecting in part a 20 per cent
cut in staff numbers since the
beginning of 1882,
The underlying trend of UK

market conditions has been weak,
especially in commercial busi-
ness. with intense competition
keeping down rates. CU experi-
ence so far this year has been
that the situation has worsened
despite increasing premium rates
and reducing operating expenses.

Fire damage claims have risen

sharply—in fine with the indus-
try experience, with the CU re-

porting 37 cases where damage
exceeded £100,000 against 24 last

year. Employers* and general

liability busines was hit in the
second Quarter, with the number
of claims on employers’ liability
rising sharply.

On top of this underlying
trend, there has .been a series
of natural disasters. Here was
the severe winter.weather in the
first quarter and CU has been
hit by a growing number of
subsidence claims. The latter has
already cost CU £&lm-£3.4in. up
on last year.

In past years, an insurance
company's investment income
has covered underwriting- losses.
Bat not only have CU’s losses
dlmbed rapidly; ft- has cot back
on investment Income growth by
using some of its assets to buy
cover in the reinsurance agree-
ment Investment income thus
fel by 6 pec cent In real terms

the

Buoyant conditions help

Page to £0.5m so far
PRE-TAX RESULTS for the first

half of 1984, showing a 123 per

cent rise for Michael Page
Partnership, “reflects a very
satisfactory performance by the

group as a whole," according to

the directors of this recruit-

ment consultant, specialising in

accounting and finance.

The £511,000 surplus in the
period to June 30 compares with

£229,000 last time, and is already

approaching the £563,000 made
in the last foil financial period.

The result then exceeded by
some £48.000 the forecast made
at the time of the company’s
admission to the USM bast

November.
As indicated in the prospectus,

the directors intend to pay a
final dividend only in May of
each year. Last year’s final of

3.5p net was (me quarter of the

rate tiie directors would have
expected had the company’s list-

ing run for a frdl year.

The taxable surplus was
achieved on turnover winch
increased by 80 per cent from
£l.Q5m to £189m in an execu-
tive recruitment market which
has been paatiodariy buoyant
since mid-1883, state the direc-

tors. Operating profit came out
at £471,000 against £218,000. to

which investment and other
income added £29,000 more at

£40,000.

The tax charge was up from
£128.000 to £236.000, to leave net
profits at £275,000 (£101,000).
All the group's established

operating divisions are making a
significant contribution to profits

and the market development and

regional expansion programme is

progressing well, A new Bristol

office opened on July 2 on
schedule

The directors add that, “ in

continuing to recognise the im-
portance of motivating and re-

warding senior employees," it is

their intention to pat before
shareholders, later this year, pro-

posals for a new approved execu-
tive share option scheme.

• comment
Such Is the kudos of going

public. Instead of having to tout
for business, the telephone never
stops ringing, which must ex-

plain much of the impressive
halftime profits rise at Michael

Page. To put this extraordinary
factor Into perspective is diffi-

cult, but taken against a buoyant
market for executive, recruit-

ment and rising salaries (on
whkh thhe company’s fees are
based), MP's So per cent rise in
turnover represents a healthy
volume gain in anyone’s lan-

guage even after the business
from new locations is taken into

account What is clear is that

the timing of the company’s
public debut has been impec-
cable, coming when their market
is on an upward trend. Of course
tiie likes of Brook Street Bureau,
Alfred Marks and Reed Execu-
tive should be a reminder thal

the recuritment business can
also have its periodic sloughs,

but for the moent MP is riding
a wave. At least tbe same again
should be possible in the second
half which puts the 152p shares,

up 7p, on a prospective p/e of

over 15, which looks about right.

Substantial rise pushes

PSTT oyer £4m mark
A NEAR £lm advance to pre-tax

profits for the year ended March
31 29S4 has been achieved by
Property Security Investment
Trust, which is engaged in
property and share investment
and dealing. The final dividend
is the promised L5p for a net
total of 2J25p, against the equi-
valent of L8p adjusting for the
one-for-foor scrip issue.

The directors have concentrated
activities on pre-lets and, where
appropriate, have added to the
land bank. Even after writing
off interest and outgoings, this

has produced results which they
feel are satisfactory.

Speculative developments con-
tinue to be limited, but, when
they can be Increased, the com-
pany is in a “strong position **

to act promptly and effectively,

witirits land bank and financial

facilities. Apart from- new
developments, there 'have been"
negotiations with tenants for new

1

leases, transfers to lazgeer
premises and re-lettings.
The year’s profit was struck

after interest charges £3.23m
(£3.44m) and administration ex-
penses £253,000 (£367,000), and

Hollis Bros £0.5m midway
IN THE first half of 1984, Hollis

Bros A ESA has made a profit

of £504,000, against £83,000 pre-

viously. and the directors are
“ very confident " that the group
will continue to grow and
increase its profitability in this
and future years. At the moment
the company Is not in a position
to resume dividends despite the
addition of £1.2m to share-
holders’ funds.

A subsidiary of Pergamon
Press, the group is engaged in
timber importing, plastic mould-
ing, educational and contract

furniture manufacturing. Order
books continue to rise sub-
stantially across the entire range
of activities, the directors say.

Recent successes include tbe
supply of scene £3m worth of

laboratory equipment to Oman
and £4m worth of fittings to the
Hepworth Group shops.
Turnover in the half year

expanded by £4.2m to £14.79m,
and tbe operating profit was up
from £437,000 to £984.000. There
is a tax credit of £750,000
(£442,000) and an extraordinary
debit of £41,000 (£898,000). Earn-
ings are 2p (0.9>p) per share.

BASE LENDING RATES
AB.N. Bank 11}% nffill Samuel 812 %
Allied Irish Bank 12 % C. Hoare & Co. tl2 %Amro Bank 12 %
Henry Ansbacher 12 %
Armco Trust Limited 12 %
Associates Cap. Corp. 12 %
Banco de Bilbao ...... 32 %
Bank Hapoalim BM 12 %
BCCI 12 %
Bank of Ireland ...... 12 %
Bank of Cyprus 12 %
Bank of India 12 %
Bank of Scotland 114%
Banqne Beige Ltd. ... 12 %
Barclays Bank 11}%
Beneficial Trust Ltd.... 13 %
Brit. Bank of Mid. East 114%

I Brown Shipley 111%
CL Bank Nederland ... 114%
Canada Permn’t Trust 114%
Cayser Ltd 12 %
Cedar Holdings 12 %

I Charterhouse JapheL.. 12 %
Choulartons ........... 121%
Citibank NA 12 %
Citibank Savings ......112 %
Clydesdale Bask 12 %c E. Coates A Co. Ltd 123%
Comm. Bk. N. East ... 12 %
Consolidated Credits... 12 %
Cooperative Bank ...*12 %
The Cyprus Popular Bk. 12 %
Dunbar & Co. Ltd ... 12 %
Duncan Lawrle Ilf
E. T. Trust 12
Exeter Trust Ltd. 12
First Nat. Fin. Carp.... 144%
First Nat Secs. Ltd.. 13 %

Hongkong A Shanghai 114%
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd.’... 12}%
Lloyds Bank llj%
Mallinhall Limited ... 12 %
Edward Manson & Co. 13 %
Meghraj and Sons Ltd. 114%
Midland Bank 11}%
Morgan Grenfell ll|%
National Bk. of Kuwait 11*%
National Girobank ... 12 %
National Westminster 114%
Norwich Gen. Tst 12 %
People's Tsl & Sv. Ltd. 13 %
R- Raphael A Sons ... 114%
P. S. Refson & Co. ... 12 %
Roxburgh© Guarantee 12}%
Royal Trust Co. Canada 12 %B j Henry Schroder Wagg 12 %
Standard Chartered ...j|lli%
Trade Dev. Bank 12 %
TCB UJ%
Trustee Savings Bank 12 %
United Bank of Kuwait 113%
United Mizrahi Bank... ll}%
Volkskas Limited 12 %
Westpac Banking Corp. 12 %
Whitesway Laid]aw ... 12}%
Williams & Glyn’s ... ll}%
Wintrust Secs. Ltd. ... 12 %
Yorkshire Bank 11}%
Member of Hjb Accepting Houses
CommltM-

• 7-day deposits 8.75%. 1 -month
9.50%. Fixed rate 12 months £2.500
10.75% £10.000. 12 months 11%.

Robert Fleming & Co. 11}% t 7 d*y deposits on sums of undor
Robert Fraser ......... 12}% no,<wo B’«%- no,ooo up to esonoo

Grlndiays Bank .... . .±111% w,%- £Ba-000 ««“ «%.
Guinness Mahon 11}% J

d
“*S££'

000
fi*’u,_L„r « H 21-day deposits over £1.000 94%.Hambros Bank 12 % 9 Demand deposits 84%.

Heritable A Gen. Trust 12 % 1 Mortgage base ate.

DIVIDENDS ANNOUNCED

Sidney C Banks

Commercial Union
Control Secnritiesf

Ewart New Norther
Gnome Photographic
Harley

Current
Date Carre-
of spondlng

Total
for

Total
last

payment payment div. year year

525 — 5 8 7.5
int 82f Oct 1 6.70 _ 21.8
int 425 — 4.85 _ 11.8
... L58 — L58 345 345
int 1 Oct I 1 — 23
... 3 Oct 26 3 . 4 4
... 525 — 4.5 525 4S
int 2.4 Otc 1 22 32
..... L5 — 12* 225 LB*

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues, t USM stock.
6 Unquoted stock. I Interim raised to reduce disparity with final.

leading to pre-tax losses, with
UjS. and UK - both having iites

1

negative cash flows In the half
year. Buoyant life profits failed
to bridge the gap. -

However, the market's concern
centred not on these results but
on a statement from Mr Harris
that “we are not guaranteeing
maintenance on the final divi-

dend nor indicating its likelihood
of being reduced.*’ He painted
out that the dividend decision
would not be made until next
February when it should be clear
whether prospects • indicated a
material improvement in the
trading position.
Thus the share price, which

held up well , on publication of

the results early yesterday, fell

sharply once news ol this state-

ment reached the market It

finished Up lower at TOSp. Dut
even at this level, the price is

being poshed up by bid pros-
pects.

See Lex

included - a dealing profit of

£558,000 (£562,000). The tax
charge Is £378,000 (£498,000).

Holdings of stocks and bonds
continue at a high level, the
directors state. These provided
the greater port of the dealing
profit and win probably do so in

the current year.

Investment properties are re-

viewed annually. On this occasion
this has been done by the com-
pany's staff and the new values

are incorporated in the balance
sheet Allowing for the market
value of dealing properties and
quoted securities, the net asset
value of the ordinary shares at

Mtttih 31-was ITOp each.

.

Development!*! the UK daring
the year included completion of
the extension for Marks A
Spencer- at Tyne Tunnel, com-
mencement of .a prelet ware-
house of lOO.OOO'Jsq ft at Graves-
end and roadworks at Andover.

.V.

r '

-- 1

Negotiations on the Industrial
land at Basingstoke axe continu-
ing and a detailed planning
application has been made in
respect of a large unit designed
for a specific user.

r^iM-

Granville & Co. Limited
Member of NASDIB1

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1883-84
High Low Company

Gross Yield
Pries Clionon dlv.(p) %

P/E
Fully

!n "SS2
147. 170 A*». Brit, Ind. Ord. ... 138 B.3 4.5 8.0 103 «mpar.v

^por-.y
"PStfik-r

158 117 An. Brit. Ind. CULS... 144 — 10.0 6.9
78 fab Aireprung Group — 55 — 6.4 11.6 6.0 73
38 21 ArmItaga & RJiadas 30 — 2.9 8.0 4.5 73

132 57 Hnrdon HHI 130 + 1 3.4 2.6 1S.1 215
58 48 Bray Toctinoloc'oa 46 3.5 73 S3 7.7

201 181 CCL Ordinary 181 — 12.0 63
152 121 CCL llpc Cocv. Pref.... 122 — 15.7 12.9 _
WO 100 Carborundum Abrasives 513 — 5.7 -1.1 __ —
249 99 Cindlco Group ............ 89 — __ __
«a 4b Deborah Service* ... 68 _ 6.0 93 353 573
232 75 Frank Harsoli — 232 — S3 123
2QS 754 Frank Homll Pr Old 87 205 S.8 4.7 103
69 25 Frederick Farkor ... 25 — 4.3 173 •'o*
39 32 George Blair .... 39 — i'" - »

60 48 Ind. Precision Castings 47 _ 73 155 135 163 * Xh ...
218 208 lala Ind. Services 208 - 2 15.0 73

#
•to:..

t- •• Hi-
,

tat 81 Jacfc'aon Group 109 — 4.B 45 5.0 93
231 213 James Bumough

James Burrough Spc Pi.

228 _ 13.7 6.0 8.0
52 84 84 — 1 12.9 15.4 A!,.-*.,,. .

145 100 Unguaphane Ord 145 _
100 98 Linguaphona 10.5pc ft. 38 - 1 15.0 15.6
475 Z75 Minihonse Holding NV 424 _ 3.8 05 30.5 23.4
1/b GO Robert Jenkins 60 - 2 20.0 333 73 4.7 "'"'At ... .

'uv*. ... .

14 49 Scnmons “A" 49 5.7 253 .6.0
120 81 Tordsy a Carlisle at T&B
444 385 Trevian Holdings. 433 __ _ 95 83
26 17 Umlock Holdings 21 — 13 63 103 14.7

S.
'"‘

1 - 1-. .82 65 Walter Alexander 85 —

p

B.8 8.0 as 93
27S ZU W. 9. Tastes 243 — 17.1 7.0 53 113 ,|:P , v

Public Works Loan Board rates
3»*i '

Yura

Effective August S
Quota loam repaid

byQPt

r n i

Over 1, up to 2
Over 2, np to 3......

Over S, np to 4
Over 4, up to 5
Over 5, np to 6
Over 6, up to 7.

Over 7, np to 8
Over 8, np to 9
Over 9, np to 10 ...

Over 10, up to 15...
Over 15, up to 25...

Over 25

12
12}m
12}
12}m
12}
12}
12*
12 }
12
H*

At
at

maturity* byBPf • A* mawriwS
— 11* _ 121
13 12} 13 D 23m
12* & $ 13*

13}
13*
131m 12* 13} U! IS*

12* 12* 13* 12} 13}
12* 12* 13* n* I2|
121 12} 13* 13* 13*
12} 12* 13} 12* IS

12} 13} IS* 12}
12} 11} 12} 12} 12}
U* 11* 12* 12* uz
1U 11* 12 Hi 11*

if

sa

^.v 'l;

• Non-quota loans B are 1 per cent higher in each case than
non-quota loans A. t Equal instalments of principal, t Repayment
by half-yearly annuity (fixed equal half-yearly, payments, .to include
pruminal and interest). S With half-yearly payments of interest only.

,’S.

t
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GKN in £25m placing to

balance Beck acquisition
BY Al£XANOER MICOU.

Gaest, Keen and Nettlefolds, the
engineering group, is backing Its

acquisition of BecX/Arnley, a
U.S. motor parts distributor, with
a £25.3m dure placing.

The purchase of the U.8. firm
will he financed through dollar
burrawlugi But.GKN is making'
the UK Bhare placing as a “back-
to-back” arrangement designed
to have a compensating effect on
its balance sheet.
Morgan Grenfell plans to sub-

scribe to 15.8m new GKN shares
and place them with tostitutional
investors at 160p each. The new
shares, which will not rank for
this rear’s Interim dividend, will
represent 6.7 per cent of the

enlarged share capital- Rowe &
Pitman are brokers to the

GKN shares were unchanged
yesterday at 172p, valuing the
existing capital at £3S0.2m.
The placing is conditional on

approval by GKN shareholders
at. an EGNL
‘ The £24.98m acquisition of
Beck/Arnley will now go ahead
following expiry of the waiting
period prescribed by U.S. anti-
trust law.
GKN offered Beck shareholders

US$15 per share in cash in an
agreed hid, and received accept-
ances representing 74£ per cent
of Beck. It will comnnlsorilvcompulsorily

Wates revives two insurers
Wates, the building and construc-
tion groupj.hBB given new Hfe
to two virtually moribund insur-
ance companies with the forma-
tion of- Criterion Assurance
Grasp.

This new insurance company
will have two. operations —
Criterion Insurance Company,
offering accident - and - health
insurance, and' Criterion -life
Assurance, offering linked life

and pension contracts.
Criterion Life was formerly

lifeguard Assurance — a life

company previous, owned mainly
by Lloyd’s Insurance broking
groups. It was a traditional life

company which ran into pro-

blems in the mid-1970s and had
not traded since then.

However, tinder the chairman-
ship of Mr Victor Wood. Life-
guard had become a profitable
operation as a closed company
and was bought by Wates last
year.

The £10m with-profit fund of
Criterion Life has been separated
from the rest of the business and
will be run as a closed fund. The
remaining £40m fund will form
the -base for expansion into the
linked market.

Criterion Insurance has been
trading within the Wates Group
as Multiple Health for some

BIDS AND DEALS IN BRIEF

GEC has sold, on August 3,

63*55 shares at 200p, on behalf
of a fond under the discretionary
management of Warburg Invest-

ment Management, whose parent
company is financial adviser to
GEC Such funds are deemed
to be associated with GEC.

'A total of- 180,809 shares In
Lloyds Bank were sold on
August 3 and August 6 on behalf
of funds under the discretionary
management of Warburg Invest-
ment Management, whose parent
la financial adviserto Lloyds &
Scottish. Under the City Code
on Takeovers and Mergers suck
funds are deemed associated,

with Lloyds & Scottish.
* *

Abbey Quiltiag has acquired
the Manchesterbased ultrasonic
quitted mattress protector divi-

sion of Thrells from the
receivers, nteratm Baker & Co.
Production and sales have been
transferred to the Abbey Works
at Dagenham. Essex.*.*-:..*

Following-':' approaches- from
Promet Beriiad, agreement has.

been reached’ whereby Bovstead
Company Singapore will sell half-

of its holding in Boustead
Australia <BAL) to Promet for

p total consideration of same
Singapore $4.4m (£L55m), pay-
aide wholly In cash.
Agreement has now been

reached to sell 3,585,592.ordinary
shares in BAL <422. per cent) at

Australian 40 cents per share,

and 104)00 12 per cent Redeem-
able Preference (50 per cent) at

A$100 per share. Promet will

also make an ex-gratia cash pay-

Mr Paul Morgan, chairman of
Morgan Communication, told the
AGM that both turnover and
profits in the current year were
appreciably higher than those
for the corresponding period a
year ago.

He said the directors antici-

pated another year of growth
and "excellent results’* for toe

meat to ordinary holders in BAL,
other than Boustead Company, of
10 cents per share.
As at end-1983 BAL had a net

asset value of A$5.4m, having
incurred a loss before tax of
A$L4m.

* * +
Mr John Lawrence, chairman

of KLP Group, giving details
of the acquisition of the freehold
property at 1, Craven Hill,

London, W2, reported that trad-
ing remained buoyant and the
prospects for the group have
been enhanced by the recent
major account gates announced
in the interim statement.

* *
Fendmrch Insurance Holding*,

a part of the Guinness Peat
group, and Mr Basim Paris,
announce the formation of a
joint venture, Fenduirch Faria.
The company will undertake

insurance and reinsurance con-
sultancy, management, broking
and agency operations in the
Arab Middle East A presence
will

,
be established in several

cities in the Middle East in the
near future. .

* . *
Bajau has purchased 2254)00

shares in Glanfield Lawrence
from C. Seimes. The holding of
TSajau and its associates remains
the same.

On August 7, 17.056 shares in
Grand Metropolitan were sold
at S06p on behalf of a fund
under the discretionary manage-
ment of Warburg Investment
Management, whose parent com-
pany is financial adviser to
Grand Metropolitan. Suck funds

COMPANY NEWS IN BRIEF

full year were confidently
expected.
In the year to March 31 1984

pretax profits of the group, a
publisher of free weekly news-
papers, more than doubled those
of the previous year at £508,000.

* *
Following a first half in which

toe pretax prefit of £23,313 arose

EspleyTrust
I "In 1982 we were a property and construction
" company. In 1984wearean investmentholding

company with major interests in property,
construction, housebuilding and engineering."

R.A Shuck, Chairman

$ Pre-tax profits on ordinaryand continuing activitiesfor15month
period were£3,018,000 {12months1982-£1,813,000).Afterproviding
for losses of£1,301,000on activitiesbeing sold, net profits before

taxation were £1,772,000 (12months 1982-£2,765,000).

# Fundamentalchange to business ofcompanytothatofan investment
holdingcompanywith intentionsto expand byacquiring companies
vyhoseactivitieswill enable growth ofearningsto be achieved.

&CodicSA ourwholly-owned Belgian property development
- subsidiary producing profitsofalmost£1,000,000 perannum.

American PropertyGroup Inc. inwhichweown 44%, will shortly be

seeking an O.T.Cquotation inNewYork. Independentlyappraised

value ofalmostUS$70 millionand substantial profitcontribution

... anticipated.

$ OurUX construction, housebuildingand trading divisionsshow
encouraging profitability.

$ Gross assets£76 million and a significant improvement in gearing

achieved.Theannounced propertydisposalprogramme will further

'enhance liquidity.

$ We shall continueto seeknewopportunities in otherfields both here
- arid abroad-*! regard thisperiod ofourgrowthand reorganisation

as achallengewhichweareconfidentofmeeting successfully/’

Expansion in

Australia

by Thomas

acquire the remainder.

GKN, which on Monday itself

reported a sharp increase in Us
first half profits, said Beck's pre-

tax profits rose to $3m in first-

half 1984 from $2-2m in the same
period of 1983. Sales rose from
S20m to $25zzz. Earnings per
share rose to 71 cents from 54
cents.

Beck imports and distributes
replacement parts for imported
cars and light trucks, and also
“refurbishes*’ used parts. GKN
already has a U.S. subsidiary,

Parts Industries Corp, in the

same field, with annual sales of

over $300m.

years, being bought by Wates a
few years ago from the merchant
banking group Charterhouse.
The company, then known as
Charterhouse Magna, was a small
operation doing mainly guaran-
teed income bond business.

Criterion’s operations have
been completely revamped under
the new chief executive Mr
David Morris. He was previously
with Abbey Life being respon-
sible for both Abbey's broker
and direct sales operations.

The head office of Criterion
will be at the previous head-
quarters of Lifeguard in Peters-
field, Hampshire.

are accordingly deemed, under
toe City Code on Take-overs and
Mergers, to be associated with
Grand Metropolitan.

* * *
On August 7, 175,000 shares in

Argyll Group were sold, at 162p,
and 75,000 shares at 164p. on
behalf of funds under toe dis-
cretionary management of War-
burg Investment Management,
whose parent is financial adviser
to Amos Hinton and Sons. Such
funds are accordingly deemed,
under toe City Code on Take-
overs and Mergers, to be asso-
ciated with Hinton and Sons.

* * *
Weiner Holdings, an invest-

ment and property company, is

acquiring KesJey Properties for
£2.6m cash. Since May, Weber
has been 65 per cent owned by
Wellington Estates, a Man-
chester-based private property
investment company.
Kesley has 114 residential In-

vestment prpoerties and 19 com-
mercial units. Weber plans to
dispose of 12 vacant residential
Kesley properties as well
as low-yielding investment
properties.

*
The senior management of

Spencer (Banbury), In associa-

tion with Otto Thameit, Textil-

und Kunststoff GmbH & Co, KG,
of Hanover, and Electra Risk
Capital have purchased from
BTR the entire shareholding of
Spencer. Spencer was part of
toe InterMed Group of Thomas
Tilting acquired by BTR last

year.
• * *

At is own request, the listing

For some £1.13m, Thomas
French and Sons has contracted
to make an acquisition in

Australia which will give it a
greater market share and pro-

vide opportunities for improve-
ment in profitability. French
makes curtain styling and nar-
row fabric products.

Through its subsidiary Thomas
French and Sons (Australia), it

is to purchase the assets, other
than debtors, and assume toe
liabilities of the Australian sub-

sidiary of Newell Cos Inc of
the U.S., which manufactures
distributes household furnishings
throughout Australia.

Consideration for the company— New Products Company — is

some £3.13m of which £158,000
is payable on completion. The
balance is due in equal instal-
ments of £194,000 on the anniver-
sary over five years. Interest
will be charged at 1L25 per cent
on the reducing balance.

Final consideration will be
fixed at completion and will be
adjusted upwards in the event
that the net tangible assets
acquired exceed £715,000. or
downwards on a shortfall.

The Newell product range is

similar to that of French and
will bring with it a number of

additional lines. Newell sells to

a wide range of customers and
will add some significant major
new accounts. It made profits

Of $320,000 in 1983.

of Castle Brand has been tem-
porarily suspended pending
clarification of its financial posi-

tion. The company is an Eire-
based miker of chrome plate
and aluminium ware.

*
Fordham Bathrooms and

Kitchens, the Wolverhampton-
based manufacturer, has acquired
the assets and stock of Vernon
Tutbnxy, the Burton on Trent-
based pottery company, for an
undisclosed sum. Vernon Tut-
bury manufacture a range of
ceramic sanitaryware, concen-
trated mainly at toe luxury end
of toe market Fordham is part
of the Hepworth Plastics Divi-
sion of the Hepworth Ceramic
Group.

* hr hr

Law Land, on August 8, pur-
chased 710 of its own shares at
l25Ap per share, making a total
of 187,392 shares to date.

* *
The offer on behalf of Bridge

end Processes to acquire all the :

share capital of H. Woodward
and Son have become uncondi-
tional in all respects.
Acceptances have been re-

ceived in respect of 91.4 per cent
of Woodward's ordinary share
capital (represented by 2.2m new
ordinary shares and 22m defer-
red ordinary shares). Six per
cent acceptances are in respect
of toe Bridgend share offer, and
94 per cent in respect of the
cash alternative.
Acceptances have been

received in respect of 100 per
cent of the preference share
capital (represented by 17,500
preference shares).

from past, activities rather than
development projects at Ewart
New Northern, the company has
turned in a £50263 result for toe
year to April 30 1984, up from
£47,946.

The directors of this commer-
cial and industrial property
developer recommend an un-
changed final dividend of 3p net

Copresofthe T383ReportandAccountscontaining the Chairman s
Statementenda rewewoftheGroupsactivitiesareavaifatilefrom:-

J. At O'Connor, Estf* Esptey Trvstpfc,ElizabethHouse,

WsstboumeRded Edgbaston BirminghamBIS 3TB.
Er

per £1 share, holding the total

for the year at 4p. The payout
I

was covered by earnings per

:

share shown as 5.17p (4.43p).
Tax was £3,499 lower at £9,645,

and an extraordinary credit 1

£70.000 (nil) was transferred to
capital reserves.

* +
The rights issue of 7,828,615

ordinary shares of 20p each at

50p per share, made by Anvil i

Petroleum has been accepted as
to 7241.602 shares (94.95 per
cent). The company has com-
pleted the acquisition of a 0.5 per
cent Interest in the Claymore
field from Occidental Petroleum
Corporation.

* *
Yearling bonds totalling £9.5m

at Hi per cent redeemable on
August 14. 19S5 have been issued
this week by the following local

authorities: Hackney (London
Borough of) £2.5m, St Helens
Metropolitan Boroneh Council
£500.000. Coventry (City of) Elm.
Derwentside District Council
£500,000. South Buckinghamshire
D.C. £250,000. Ynvs Mon Isle of
Anglesey B.C. £500.000. Taunton
Deane B.C. £500,000. Ealing
(London Borough of) £lm.
Lincoln (City of) £250.000.
Brentwood D.C. £250.000, Walsall
MetroDolitan Boroueh Council
£50.000. Newcastle Upon Tvne
fCity of) £500.000. Newonrt B.C.
£lm, Woodsprine D.C. £250,000.

* * *
Net asset value per 25o share

of the English A- New York Trust
declined by 2.4n to 101.7o in the
12 mouths ended June 30 1984.

Net earnings for the half rear
to end-June edged ahead from
Cl.Olra to £l.llm after a lower
tax charge of £5A3.000. compared
with £714.000. The net Interim
dividend is held at. In.

Gross revenue fen to £127m
(£925tu). Management and
administration expenses
accounted for n.te.ono (E1 *** rvvv

and loan interest
(f390.noo). Famines amounted
to 128d (126p> per share.

fe

BOC Grouo says that on
August 7 £654)00 nominal of 9
per cent tonnage debenture
stock was drawn for redemption I

on September 30 19S4. Amount 1

1

of the stock outstanding after / j

the drawing is £2,504254.

LADBEOKE INDEX
Based on F7 Index
S28-&U
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Commercial Union
6 MONTHS REVIEW

to 30 June 1984

An unaudited operating loss before taxation of

£14-5m was incurred for the 6 months ended

30 June 1984, reflecting adverse underwriting

conditions particularly in the United States

and United Kingdom,
Premium income showed an underlying growth of
only 1% due to reductions in business in both the
United States and Canada.

Investment income net ofloan interest showed an
underlying reduction of6% mainly due to the effectof
adverse tradingon cash flow, particularly in the
United States.

Life profits continued to grow at a satisfactory rate.

In the United States the statutory operating ratio for

the halfyear was 118.7% (1983 118.8%). The expense
ratio foil to 32.2% from 33.8% despite a reduction in
premium income. The experience in personal lines

was again affected by heavier than usual catastrophe
losses in the second quarter. In commercial lines die
current year’s experience has become steadily worse in

spite ofour increasing rates and reducing operating
expenses. Wehave therefore decided to increase rates

on a progressive basis which will almost certainly

result in a loss of business; the benefits of this action
will not materialise until 1985. In addition, operating

costs are continuing co be cut and staffnumbers have
beenreducedbyover20%since die beginningof1982.

The United Kingdom underwriting result suffered a
heavy toll ofweather-related losses in the early partof
the year, the cost ofwhich has now risen to some
£l5m. There was also a marked increasem the cost of
new claims, particularly in the commercial classes.

Whilst non-life premium income grew by9% in toe

quarter, toe premium levels in both the personal and
commercial classes are not sufficient to meet the
higher level ofclaims costs and therefore further

premium increases have to be obtained. Life profits

continued at a satisfactory level and new business

growth was maintained.

In toeNetherlands steadyprogress was made with an.

underlying increase in operating profits of 16%.

hi Canadatoe level ofcompetition adversely affected

premium income and toe underwriting result.

In the Rest of the World there was a satisfactory

underwriting result. Investment income continued to

be affectedbythe transferoffendsto toe United States
in 1983.

Interim dividend. The Directors have decided to

maintain toe interim dividend of4-850p per share.

In view ofthe underlying financial strength of the
Company it is the Board’s intention to maintain toe
current rate ofannual dividend, so long as there is

evidence that a material improvement in our trading

prospects is achievable following toe action being

taken in the United States and the United Kingdom.

6 months 6 months

1984 1953

Estimate Estimate
Premium income

Life

Non-life

£m
239.9

1,060.4

£m
218.1
980.4

£m
400.8

1,884.2

Total 1.3003 1,198.5 2,285.0

Investment income net of
loan interest

Underwriting result

Life profits

Associated companies' earning

125.0
073.1)
28.9
4.7

123.7

(124.3)
26.2

4.8

255.4

(314-2)
55.8
12.3

Operating profit/(loss)

before taxation

Taxation and minorities

(14.5)

(4-6)

30.4

(14.2)

9.3

(17.4)

Operating profU/(k»s)

Realised investment gains

(19.1)
27.5

16.2

27.1
(8.1)

30.1

Profit attributable

to shareholders 8.4 43.3 22.0

Earnings per share

Operating profit/floss)

Realised investment gains

(4.63)p
6^7p

3.93p
6.58p

(l-99)p

7.31p

2.04p 10. 5 Ip 5.32P

Shareholders’ funds £933m £1.122m £l,MSm

Operating profit/(loss)

before taxation

United States

United Kingdom
Netherlands

£ra

(37.8)

(7.1)

19.1

£m
(37.2)

24.5

16.1

£m
Cl 14-3)

41.8

33.8
Canada
Rest of the World

5.6
5.7

12.9

14-1

21.9

26.6

(14J) 30.4 9.3

Rates ofexchange
United States

Netherlands
Canada

*—

$135
Fls4.27

$1.77

$1.54
FIs4.37

$1.90

$1-45
Fls4.45

$1.60

Commercial Union
AssuranceCompanypic

GOLD HELDS GROUP

GOLD FIELDS PROPERTY COMPANY LIMITED
(Incorporated in the Republic of South Africa)

PRELIMINARY ANNOUNCEMENT OF RE5ULTS

REVENUE
Rent
Surplus on realisation of investments
Profit on property and township sales

Income from investments
Interest .—
Gold royalties
Waste rock sales

Profit on sale of fixed assets
Sundry

ended
30 June

1984
R000

Year
ended

30 June
1983
R000

EXPENDITURE

Administration, property and general
Interest paid -

Profit before tax
Tax

Profit after tax
Unappropriated profit, brought forward ...

Less:

Dividend declared ,

Transfer to reserves

UNAPPROPRIATED PROFIT,
forward

Earnings per share—cents 67.1 41.1
Dividend per share—cents 234) 200
Times dividend covered 2.9 2.1
Net assets (as valued) per share—cents... 39S 388

Note: The profit realised on the sale of Investments will be
utilised for re-investment and is thus not available for distribution
to members.

ANNUAL REPORT
The annual report will be posted to members in September 1984.

DECLARATION OF DIVIDEND
Dividend No. 123 of 23 cents per share In respect of the year
ended 30 June 1984 has been declared in South African currency,
payable to members registered at the close of business on 24 August
1984.

Warrants will be ported on or about 25 September 1984.

Non-resident shareholders' tax of 15% will be deducted where
applicable.

Standard conditions relating to the payment of the dividend are
obtainable from the share transfer offices and the London Office
of the company.

!w
r

|ndi^ve
0f membe" W'M ** dose* from 25 to 31 August

GOLD FIELDS GROUP

VOGELSTRDISBULT METAL HOLDINGS LTD.
(Incorporated In the Republic of South Africa)

INTERIM REPORT
Six months Six months Year

ended ended ended
30 June 30 June 31 Dec.
1984 1983 1983
R000 R000 R000

REVENUE
Income from investments 1 294 I 592 4 149
Sundry 408 652 J 229

1702 2244 5398

EXPENDITURE AND WRITE OFF

Administration
Exploration
Interest

Written off

Profit before tax
Tax

Profit after tax

Earnings per share—cents
Dividends per share—cents ......

Times dividends covered
Net assets (as valued) per share—

cents

NOTES:

(a) Particulars of listed investments

Stock Exchange value
book value

2111
66

4679
75

2045 4 694

13J
5-0

2.7

28J}

160
17

373 333

At 30 June
1984 1983
R000 ROM

41 737 52 525
14942 21309

26 79S 31216

12234 3 277

Excess over book value

Book value of unlisted investments ...

(b) Dividend No. 74 of 11 cents per share absorbing R2 024 000
was declared and paid during the period. This dividend was
declared out of profits for the year ended 31 December 1983.

declaration of interim dividend
Dividend No. 75 of 5 cents per share has been dedared in South
African currency, payable to members registered at the dose Ofbusiness on 24 August I9B4.

Warrants will be posted on or about 25 September 1984.

"p°
PH£bi?

nt lh"reho,derS’ “ of 15* « deducted where

?
laCin* ** Payment of dividends are

Of
*** sh,re transfer offic^ Md the London Office

or tne company.

The register of members will be closed from 25 to 31 August 1984
mduxive.

On behalf of the board

London Officer

49 Moorgite
London EC2K 6BQ

By Order of the Board
pnrpro CONSOLIDATED GOLD FIELDS PLC

London Secrearin

Registered end Head Officer

Gold Field*

75 Fsr Street
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UK COMPANY NEWS

Acquisitions are big part of ?• c Banks
•£ or improves

activity at Rowland Gaunt but warns

Thorn EMI chief

outlines need for

Financial Times Thursday August 9- 1984

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of Industrial production, manu-
facturing output (1980=100); .engineering orders (1080=100);
retail sales volume (1978=100); retail sale* value (1980=100);
registered unemployment (excluding " school leavers) end
unfilled vacancies (000s). AH seasonally adjusted. _

' IndL Mfg. Eng. Retail Retail Uham-
prod. output order voL value" ployed Vacs.

BY WBJJAM DAWKINS
Rowland Gaunt, the loss-making
ladies' clothing group, which
used to be one of the smallest
quoted companies until its sus-
pension in April, is to snake two
acquisitions, a rights issue, and
join the Unlisted Securities
Market
Gaunt Is to take over Beau

Brummel, the leading boyswear
manufacturer, and Wisebouse,
which operates 47 boyswear and
young men's casual wear conces-
sions within Burton's Top Man
and Collier's among others.

Following the paper acquisi-

tion, the enlarged group plans to

raise £512.000 net of expenses
via a four-for-flve rights issue of

1.264,000 shares at 50p each,

which compares with the suspen-

sion price of 128p.
Ur Stephen Barclay, Gaunt's

chairman and owner of 39 per
cent of its equity, has a 97 per
cent stake In Beau Brummel with
his family and a 42.5 per cent
holding in Wisehouse. Following
the acquisitions, Ur Barclay and
Mr Leonard Kaye—who currently
owns 23 per cent of Wisehouse

—

will control 63 per cent of the
enlarged group through their
own and their supporters' hold-
ings. Ur Barclay will remain as
chairman.

Gaunt is to pay £400,000 for
Beau Brummel, to be satisfied

by the issue of 800,000 new
Gaunt shares. It will also guaran-
tee the repayment by Brummel
of £100,000 of 8 per cent un-
secured loan stock 1986.

The consideration for Wise-
house will be £240,000, to be
satisfied by the issue of 480,000

of cap continued expansion
BOARD MEETINGS

The following com pan lea heve notified

dates of board maannga to the Stock
Exchange. Snob meetings are usually

held lor the purpose of considering
dividends. Official indications aro not
available aa to whether the dividends
are interims or finals end the sub-
divisions shown below are based
mainly on last year’s timetable.

TODAY
Interims: East Lancashire Paper,

Goode Currant and Murray, Haywood
Williams. William Jackson. Rea
Brothers. Renown Inc. Royal Dutch
Petroleum. ’* Shell " Transport and
Trading. Tl, Ultramar.

Finals: Allied Leather Industries.

English Association, Hembree Trust.

Gaunt shares in favour of the
vendors. Pre-tax profits of the
enlarged group are forecast to
reach £200,000 in the year to
October. Thai period will include
a full year's trading from Beau
Brummel and Wisehouse, but
only six months from Gaunt.
There will be no dividend

from Gaunt this year, but the
directors plan to resume pay-
ments if profits run at least at

the same level In 1984-85. The
enlarged group will have net
assets of £915,000.

After the acquisitions and
rights issue. Its share capital will
comprise 2,844,000 ordinary 25p
shares. At the 50p issue price.
Gaunt's market capitalisation is

just over 12.4m, as against its

suspension value of £384,000.
Laurie, Millbank. Gaunt's

brokers, have agreed to buy or
find buyers for 906,800 new

Auq 28
Aug 10
Aug 17
Aug 16
Aug 15
Aug 15
Aug 23
Aug 24

Halyrood Rubber. Kuala
Rubber. Joaaph Webb.

FUTURE DATES
Interims

—

Firai Scottish American Trust
MacLeilan (P. and W.)
Northern Goldsmiths
Ratcliffs (Great Bridge)
Sacuricor
Security Service*
Unibond
Wagon Finance ‘

Finals

—

Aerospace Engineering
Caledonian Assocd. Cmemae
Douglas (Robert M.J
M.L. Holdings
Meat Traders Suppliers

ordinary shares—32 per cent of
the enlarged equity—being part
of the equity to be allotted to
certain of the Beau Brummel
vendors. These shares will be
placed, excluding any entitle-
ment to the rights issue, and a
proportion will be made avail-
able through the market
The Takeover Panel has

agreed to waive the provisions
of Buie 34, which would have
required Mr Barclay to make an
offer for all of Gaunt, provided
a resolution is passed absolving
him of that obligation at an
extraordinary general meeting
to be held on August 31. Mr
Barclay and his family interests
will not be allowed to vote

It is expected that dealings
will open on the USM in the
existing Gaunt shares, the rights
issue shares, and the considera-
tion shares, on September 3.

changes

SIMERAU
generau

J Assicurazioni Generali

1983 Highlights
From the Report of the Board of Directors

Cross premiums written by the Company totalled S 1,373.7 m ofwhich 391.0 for Life and

982.7 for Non Life.

The year's profit amounted to 8 38.0 m showing a growth or 21. 1% over ihe previous year.

S 9.9 m from the year's profit were allocated to a Special reserve so! up also for the pur-

chase of own shares. Before closing the balance sheet, 8 63.2 m were allocated to the

proper reserves of which 25.4 originating from revaluations, 17.1 from currency exchange

adjustments and 20.7 from. properly sales profit.

Net investment income totalled 8 247.6 ra showing a growth of 25.3%. The average yield

has grown to 8.8% (8.1% in 19821. Realised capital gains generated from the sale of

securities amounted to S 16.5 m and from the sale of properties to S 20.7 m.

Underwriting results showed a loss of $ 87.2 m compared with S 75,8 m ia 1982.

Total investments reached S 3,019.5 m showing a growth of 17%.

The shareholders’ surplus including the profit of the year reached S 563.0 m showing an,

increase of 8 59.9 m over the previous year. The Non Life Branch solvency margin ia in

excess of S 132.3 m over the requirements established by the application of the calculation

criterion based on premiums.

The. dividend per share amounts to S 0.195 being paid on a quadruplicated number of shores

os a result of the fractioning made in 1983, so that the actual increase over 1982 is 18.2%.

Thisvhatiiancnt is iaued ia eomplmce with ther&pnrmem ofthe GJundl ofTte&odt Exchange,

APPLIED BOTANICS pic
(Registered in England No. 1 13592)

Issueof£1,351,412 12%ConvertibleUnsecured loan Stock 1995/2090

Under the terms of the rights issue which was announced on 16th July, 19S4 details of

which arc contained in the Circular to Shareholders of the Company dated 16th. July, 1984,

£1,351,612 of new 12% Convertible Unsecured Loan Stock 1995/2000 ('new Convertible Stock')

is proposed to be issued as part of an issue of 1,351,612 Rights Units each consisting of 6 new
Ordinary Shares of 2Kp each and £ 1 nominal of new Convertible Stock. The subscription price

for each.Rights Unit is 133p per share. Application has been made to the Council of The Stock

Exchange for grant of permission to deal in the Rights Units in the Unlisted Securities Market.

Dealings are expected to commence in the Rights Units nil paid on 9th August, 1984 and

separate dealings will commence in the new Ordinary Shares and the new Convertible Stock

comprised in the Rights Units from 21st September, 1984. It is emphasised that no application

has been made for these securities to be admitted to listing.

Particulars relating to the new Convertible Stock arc available in the Excel Unlisted

Securities Market Services and copies of such particulars may be obtained during normal

business hours on any weekday (Saturdaysexcepted) until 22nd August, J9S4 from.-

LAURIE,AULBANK&CO
Portland House

72/73 Basinghall Street

LONDON EC2V5DP

THE TAXABLE result for the
year to April 30 19S4 rose from
£1.17m to £1.37m at Sidney C.

Banks, grain and agricultural
merchant, and the indications

ore that this year’s harvest in

the company’s trading area will
produce high yields.
The directors are hopeful that

this will lead to further improve-
ment in the company’s perform
mance. so long as this is not
affected by factors outside their
control, such as radical altera-
tions in the European common
agricultural policy.
The changes to the CAP

anticipated in the interim state-

men tof Mr J. Burr, the chair-
man, have so far been confined
to the dairy sector, but this will
have an adverse effect on animal
food sales.

Further changes may be
announced that could affect other
sectors of the agricultural in-
dustry. especially cereals, the
chairman added.
The final dividend is to be

lifted by 0-25p to 525p net per
share, raising the total from 7.5p
to Sp. Earnings are shown at an
unchanged 25.5p.
Turnover of this Sandy, Bed-

fordshire-based company in-

creased from £89.72m to
£103.3Lm.
The tax charge was up from

£382,000 to £530,000, and a pro-
vision of £540,000 has been made
for deferred tax arising from the
Budget changes.
The directors expect that

B-S.F. Seed Producers GB, in
which the company has a 50 per
cent interest, should benefit
materially in future years from
their introduction of Kaskade
winter barley and Boxer winter
wheat

IN HIS first annual statement
as chairman of Thom E3D Mr
Peter Laister reveals that profits
for cheopeaing quarter of the
current year were lower than
the unusually high level
recorded last year.
He blames the decline on a

less buoyant UK demand for
consumer electronics and dis-
appointing music results.

However, shareholders are
told that the group's ocher busi-
nesses continued much in line
with the previous year and that
the trading performance of the
first quarter is of limited signi-

ficance as most of the company’s
products, particularly consumer
electronics and music, are
highly seasonal with a large pro-
portion of annual profits earned
in the period from September to
December.

Enlarging on the emerging
strategy for the future of the
group Mr Laister says that
restructuring moves have en-
abled the directors to identify
substantial long-term growth
opportunities within the exist-
ing spread of interests.

He comments that these are
being actively progressed in
such areas as home entertain-
ment "where video, the possi-
bilities of cable and the poten-
tial of satellite, together with
the development of advanced
technology television receivers,
are some examples of our deter-
mination to have the strongest
and most broadly based interests
in the international market
place.”

It is pointed out that, equally,
both information technology and
electronics offer as wide and
varied a list within fields such
as small computers and their
software, security and protection

systems, telecommunications, ad-

vanced optical and thermal
image devices, radar and micro-
electronics manufacture.

The chairman says Thom EMI
is represented strongly In all of
these areas and adds that the
group’s current profile presents
a solid and reorganised base, a
management capable of relating
to growing opportunities, a
strong foundation throughout
the business of advanced elec-

tronic technology and software,

and significant growth opportu-
nities In existing product fields.

Referring to the need to
broaden the group's base Mr
Laister explains that about 70
per cent of its business relates
to consumer spending patterns
and a heavy dependence on the
domestic UK market place.

The plan is to rebalance this

position. His statement adds
that " if at the same time we
gain size then this! s also con-
sidered advantageous in relation

to the greater size of many
international competitors. - . .”

Last month Thom EMI
announced that it was to pay
£95m for the Government's 76 per
cent shareholding in Inmos. a
micro-chip manufacturer. A few
days later the group called ou
shareholders for £136m via a
rights issue.

The directors said the issue
would strengthen the group's
balance sheet after the purchase
of the Inmos stake.

Mr Laister says Inmos is in
the forefront, in world terms,
in its chosen technologies and
as such, has exceptional growth
potential.

The acquisition, he says, thus
supports the directors strategy
and adds very relevant High tech-
nology to the group's base.

99-9 94.6 93 3B7JS ' 118.7 3987
994 963 95 ms 124.0 2£tt

103.4 97.7 96 UJL3 1514 2*41
1044 98.7 101 1114) 176.6 - 2JMSm 97.7 95 H8J5 1SJ 2,998

ILL? 130.7 3436
103-6 97.7 97 107.7 123.1 2J)?&
1033 97.3 95 109-5 1324 3,005
102.4 983 95 ms 1244 34)12
101.3 9$3 100 ILLS 13L4 3911
100.0 97.3 110.7 139.6 3,028

lisa isea 34*38

2nd qtr.

jmy 3964 164

OUTPUT—By market sector; consumer goods, Investment goods,
intermediate goods (materials and fuels}; engineering output,
metal manufacture, textiles, leather and ctothine (1980=100):
housing starts (000s, monthly average).

Consumer Invst IntmtL Eng, Metal TextEo Home.

1983
goods goods goods output xnofg. etc. starts*

lstqtr. 96.3 92.4 ie&o 933 983 HI 180.
2nd qtr. 954) 90.5 106.1 933 1MJ. 89.4 293
3rd qtr. 98J. 919 208.4 94.7 1913 - 963 173
4th qtr. 98.4 93.6 U0.3 963 1983 923 153
November 984) 934) 1104) 903 1973 923 183
December 994) 954) 111.0 983 1103 963 no
1st qtr. 97.7 933 llOJl 993 11L7 8945 163
January 98.0 944) 111.0 973 1123 883 133
February 984) 934) . 1114) 953 1093 893 163Man* 98.9 94.0 1084) 973 114

3

913 293
April 99.0 94.0 1064) 963 1123 903 163
May 984) 924) 104.0 95.0 1073 903 173

Hi!

EXTERNAL TRADE—Indices of export and import volume
(1980=100); visible balance; currant balance (£m); oil balance
(£m); terms of trade (1980=100); exchange reserves.

Export Import Visible Current OU Terms Rosy.
volume volume balance balance balance trade U5$bn"

2nd qtr. 1093 106.6 —460 - 89 +1351 980 17.71
V; V

3rd qtr. 993 1063 -248 . +828 +1321 993 1730
4th qtr. 107.4 112.7 + S +596 +2423 983 1732
November 1943 1083 + 71 +185 +691 98.7 1840 Mi *

December
1984

1143 1120 +358 +701 +901 98.7 1732
J-'I.

lstqtr. 1093 1133 — 59 +838 +2316 v
. 97A 16.75

2nd qtr. 1983 1183 -1904 -554 +1302 970 1531 Si.
January 1013 11L7 -83* - 25 +719 980 17.78

It;

!

February 115.4 1103 +492 +791 +821 97A 1738
March 1113 1173 “227 + 72 +776 963 16.75 ll*?;

1
’

April 1044 ms “838 “588 +370 96.7 1594 J
‘

May 1083 1153 -319 - 69 +495 963 1534
June
July

11L9 1180 -148 +103 +637 979 1531
1537

Ayrshire Metal improves
A pick-up in the second

quarter has enabled Ayrshire
Metal Products to show a profit
of £2.000 for the six months
ended June 35, 1984. This com-
pares with a loss of £68,000 for
the corresponding period, which
had been turned into a profit of
£56,000 by the end of 1983.
The first three months dis-

appointed particularly in the
case of the industrial building
market, the directors report.
This area has since shown an

for the second quarter. The
first half has also borne the cost
of setting up a German selling
company.
Over the first half, UK pro-

duced sales of £B.5m (£6.03m)
and trading profit of £52,000
(loss £79,000), and overseas con-
tributed £488,000 (£465,000) and
loss £48,000 (profit £10,000)
respectively. Interest charges
were £4900 (£19,000) and there
was no other operating income
this time (£20,000).

MINING NEWS

Harbour Lights to boost gold

production in the early years
BY KENNETH MARSTON, MINING HNTOR

FOLLOWING the completion of
final feasibility studies the Esso-
Carr Boyd partnership's Harbour
Lights open-pit gold property at
Leonora in Western Australia is
Dow on the road to becoming
one of the country's major gold
producers.

Full production is scheduled
for next August. Because of the
nature of the deposit the higher
ore grades will be tackled first

and this will boost gold output
in the first and second years to
a larger than expected 83,000 oz
and 73,000 oz, respectively.

Operating costs are expected
to be about AS140 and AS155 per
ounce of gold in these two years
which suggests that the operation

could recoup its total cost of
A$20.4m (£13m) in the first year
of production.
So Harbour Lights is likely to

be financed from internal re-
sources and at the moment it

thus seems unlikely that there
will be any call upon share-
holders for funds.

Ore reserves have been put at
5ffm tonnes with an average gold
grade of 4 grammes per tonne.
The planned manual nrimng

rate is 500,000 tonnes and,
allowing for dilution, gold pro-
duction during Hhe life Of the
proposed open-pit is estimated
at 634,000 C2.

However, it is considered that
there is an “ excellent ” poten-

tial for economic ore below the
bottom of the pit "and to this
end delineation drilling will be
funded from cash flow during
the lifeof the open-pit opera-
tions."

Ownership of Harbour Lights
is now restructured as to Esso
50 per cent, Aztec Exploration
9 per cent, Carr Boyd 39 per cent
and HUl Minerals 2 per cent.
Hill Minerals also has an indirect
interest of just .on 10 per cent
via its 24 per cent holding in
Carr BqydL

In London yesterday shares of
Carr Boyd hardened 2p to 54p
While those of Hill Minerals
remained at 23p.

MSNING NEWS IN BRIEF
Canada's Noranda Mines has

signed a contract with the
Guyanese Government far a gold
mining project at Marudi in the
Essequibo region, according to
government officials. Noranda
will finance the development of
tbe site with Guyana Mining
Enterprise and the Guyana Geo-
logy Commission and any mining
will be on a joint venture basis.

* * *
Tile Malaysian tin-producing

Songel Best reports lower earn-
ings for the year to March 31 of
tf&l.59m (£519,000) compared
with M52_96m In the previous 12
months. A final dividend of 55
cents makes a total for the past

APPOINTMENTS

year of 75 cents less tax at 40
per cent against 140 cents less
tax in 1982-83.

* rir

New Wits, the South African
mining investment company in
the Consolidated Gold Fields
group, has earned K9.86m or 85
cents p,er share, in the year to
June 30 compared with Rl0.18m
in 1982-83. A final dividend of
32 cents leave the total un-
changed at 50 cents. Net assets
equal 1,533 cents (726p) per
share.

+ *
The South African base metal

investment company in the Con-
solidated Gold Helds group.

Yogelstrnlsbult Metal Holdings,
has earned a net profit of Rl-33m
(£630.000) In the first half of
this year compared with B2.05m
in the same period of 1983 when
the year's total came out at
R4.fim. The latest Interim is
unchanged at 5 cents.

* * *
South Australia's Future

Energy Action Committee is to
invite Meehathanra Minerals as
one of four companies (the
others are Western Mining, CSR
and ETSA) to submit proposals
for the long term supply of coal
for a new base load power
station. The formal invitation is

expected this month.

Baker Perkins Holdings posts
Mr Hike Smith has been

appointed deputy managing
director of BAKER PERKINS
HOLDINGS. He was apointed
to the board in 1978. He con-
tinues as chairman and manag-
ing director of Baker Perkins,
tbe principal subsidiary. H?
Charles McCaskie has been
apointed a director of Baker
Perkins' Holdings. He is techni-
cal director of Baker Perkins.
Dr Graham Winfield has been
appointed a non-executive direc-
tor of Baker Perkins Holdings.
He Is chief executive, overseas
division, the BOC Group.

*
MILLARD DEVELOPMENTS

has appointed Mr Richard
Cherry to the board. He joined
the company last year as group
accountant

4r

Hr James 3. Nelson has been
apointed a director of JEAN
SORELLE. Mr Nelson and Mr
R. Quentin MarDougall have
been appointed directors of
Pullgrange, parent company of
Jeon Sorelie. Mr MacDougall is

managing director of Jean
Sorelie.

*
Mr David John Sebire has

been appointed to the board of
M. L. HOLDINGS.

The KESTREL DATA GROUP
has appointed Mr Martin ML
Aylward to the main board of
Kestrel Data Services. He is
managing director of Kestrel
Data (UK). Mrs Jacqul Clemson
has been appointed operations
director of the subsidiary com-
pany Kestrel Data Storage and
Management.

*
THE WALTER KIDDE CO has

appointed Mr John s. Hendry as
chairman. In his new role he
will be involved with the Euro-
pean activities of Kldde Inc
utalle remaining involved with
the affairs of the Walter Kidde
Co. He has been managing
director for the past 13 years.
Mr Michael J. Holmes becomes
managing director. He joined
the company in 1967 and has

been marketing director for 10
years.

*
SPD GROUP, a Unilever-owned

transport and distribution com-
pany, hgs re-organised its
management structure. The new
board includes: Mr J. A Harvey,
managing director; Mr D. J.
Amos, personnel director; Mr
J. J. Davies, operations director;
Mr D, F, Jeffrey, commercial
director, and Mr A J. Finder,
sales and marketing director.
Over the next few months indi-
vidual business units will be
integrated into one unified com-
pany although existing trading
names will be maintained.

Mr Tony Brown, chairman of
Rose Forgrove, and a director
of parent company, Baker
Perkins Holdings, has been
elected deputy president of the
PROCESS PLANT ASSOCIA-
TION. The president, Mr John
Crawford, chief executive of
Motherwell Bridge Holdings, was
re-elected for the year 1984-85.

FINANCIAL—Money supply Ml and stating MS, bank advances
In sterling to the private sector (three months' growth at annual
rate); domestic credit expansion (£m); building societies' net
Inflow; HP, new credit; all seasonally adjusted. Clearing Bank
base rate (end period).

Siiii-™

Gnome Photo
up to £0.27m
The year to May 31 1984

finished with pre-tax profit up
at Gnome Photographic Products
from £224.000 to £273.000 on
turnover that rose from £1.48m
to £1.67m.
The directors of this manofac-

,

turer of photographic and visual
aid equipment are recommend-
ing a dividend of 535p, improv-
ing on last year’s 4.5p.

The tax charge was £121,000
(£74,000), and there was an
extraordinary credit of £61,000
(£35,000), being profit on invest-
ment realisation.

HI M3 advances DOE BS HP

1983
2nd qtr.

% % % £m Inflow lending

153 149 159 +5987 1,071 2340
3rd qtr. 83 8A 249 +1491 2998 2946
4th qtr. 10.4 89 189 2,745 2918
December

1984
153 153 119 888 981

lstqtr. 160 83 133 2909 2912
2nd qtr. 243 119 189 1,795 2970
January 73 113 123 926 969
February 73 89 12.4 954 1907
March 149 70 160 729 936
April 23.4 7.4 173 683 914
May 283 1L4 199 482 1931
June
July

22.7 140 203 630 925

INFLATION—Indices of earnings (Jan 1980=100); basic

materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices (1974=100); IT
commodity Index (July 1852=100); trade weighted value of
sterling (1975=100).

Earn- Baric Whsale. FT*
fogs* mails.* mnfg.* KPt* Foods* comdty. Strig.

1982
2nd qtr.

3rdqtr.
4th qtr.

1984
1stqtr.
2nd qtr.

January
February
March
April
May
June
July

333.7 W]
3384 .. 319.4

306.3 - 27239
319.4 388.14
3MA '29850

'Not seasonally adjusted.

MSTC
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GOLD nans GROUP

NEW WITS LIMITED
(Incorporated in tiro Republic of South Africa)

PRELIMINARY ANNOUNCEMENT OF RESULTS
Year ended 30 June
1984 1983
R000 RQ00

REVENUE
Income front Investments - 10356 9575
Surplus on realisation of Investments ...... 2T 1552

Interest and sundry - — 428 819

EXPENDITURE AND WRITE OFF

Exploration
_

Administration .......................

Written off

PROFIT BEFORE TAX
Tax

PROFIT AFTER TAX
Minority 'shareholders* interest

PROFIT ATTRIBUTABLE TO MEMBERS
Unappropriated profit, brought forward ...

Less: -
Dividends declared:

Interim 18.0c (18.0c)

Final (3Z0c)

Transfer to reserves .........
|

4,192
| |

4392
f

Unappropriated profit, carried forward ... 148 162

Earnings per share—cents gc 1

gg
Dividends per share—cents 50 ' 50
Times dividends covered 1J 1.8
Net assets (as valued) per share—cenct 1,533 1,251

.
ANNUAL REPORT

The annual report will be posted to members bi September 1984.

,
_ _ _ declaration of final dividend» «nts ,Per in respect of the yew-

ended 30 June 1984 has been declared in South African currency,

£Augutt
t

|984
,emberi reEta8red “ the do“ business on

Warrants will be posted on or about 25 September 1984,

Non-resident shareholder*' tax of 15% will be deducted where
applicable.

Standard condition* relating to die payment of dividends are
rtoinable from the share transfer offices and die London Office of
the company.

The register of members will be dosed from 25 to 31 August 1984.
inclusive.

*

By Order of the Beard
per pro CONSOLIDATED GOLD FIELDS PLC

London Secretaries
P. F, G. Roe, Secretary

London Office: United Kingdom Registrar!

.
- Hill Samuel Registrars Limited

London EC2R 6BQ 4 Greencoat Place
8 August, 1984 London SWIP IPL
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GA1SSE CENTRALE DE

COOPERATION ECONOMIQUE
: Floating rate notes due 1988

Unconditionally guaranteed by die

Republic of France
In accordance with the conditions of the Notes,
notice is hereby given that for the six-month period
9th August 1984 to 11th February 1985 (186 days)
the notes will carry an interest rate of 12{j% p.a.
Relevant interest payments will be as follows:

Notes of US$1,000 US$65.23 per coupon.
CREDIT LYONNAIS (London Branch

>

Agent Bank.

BUSINESS LAW

By A. H. HERMANN, Legal Correspondent

With effect from the dose of

business on August 9th, 1984,

Bill SamnePs Base Bate for lending

will he decreased from 12 per cent

to 11£ per emit per annum.

Interest payable on the Bank’s

Demand Deposit Account wiD be at

the rate of 8J pm- cent per annum.

HillSamud&Calimited
100 Wood Street, London EC2P 2AJ.

Telephone: 01-628 8011.
m

A STATE which has chosen to
enter the world’s market-place
most abide by its rules if it

wishes to stay there; and a
country which invites foreign

investments will have little

success if it shows an inclina-

tion to expropriate foreign
assets in a discriminatory

fashion and without proper
compensation.
One is almost ashamed to

repeat such home truths. For
these two principles are em-
bodied in numerous inter-

national treaties and accepted
as uncontested rules of inter-

national law. Without them, the
business ;f state trading

countries would be limited to

cash transactions and the trans-
fer of capital and of advanced
technology to less developed
countries would be made
impossible. These rules form
the basis on which smaller
states ood multinational cor-

porations can meet as business
partners.
Unfortunately, many judges

seem to live still in the 19th
century when state trading was
unknown and sovereigns by
common interest and inter-

marriage formed an inter-

national family, mindful of its

prerogatives and scornful of
business.

This concept of sovereign
immunity lingers on even In the
courts of republics. Thus Swiss
courts abide by the two prin-
ciples only if Swiss interests
are involved and u.S. courts
ignore them even to the detri-

ment of their own citizens. That
is bad enough because of the
importance of the U.S. market
place. But when English courts
do the same, it is a blow to
world trade because the London
Commercial Court is the de
facto international business
court where many foreign
parties seek a fair resolution
of their disputes.
Such was the case* when

Settebello Ltd, a Liberian out-
post of Thyssen, the West
German steel - making group,
sued Banco Totta and Acores,

a Portuguese bank with a
branch in London, over a

guarantee to pay £25m in con-
nection with the failure of the
Portuguese state shipyards to

deliver a 320,000-ton oil tanker

on time.
Under the terms of the con-

tract the Thyssen-owned com-
pany was entitled to cancel the

order and claim a penalty if

the ship was not ready for

delivery by April 30 1982. Ten
days before the cancellation
date, the Portuguese Govern-
ment made a decree enabling
Portuguese companies, earlier

concerned several acts of Gulf
states, defining their territorial

and offshore rights. And the
judge could not be persuaded
that the Bouse of Lords
expressly acknowledged the
need and propriety of obtain-
ing evidence when Lord WUber-
force said: “I am not saying

that there may not be cases
when it Is so clear that a foreign
government is taking action
purely in order to extricate a

state enterprise from contrac-

tual liability, that it may be

Mr Justice Kirst’s refusal to allow an inquiry

into the motives of the Portuguese Government,

which by a special decree relieved its state

shipyards of liability, may make contracts

with state-owned enterprises unsafe
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Williams

InterestRateChanges

Williams & Glyn’s Bank

announces that with effect

from 9th August 1984

its Base Rate for advances

is reduced from 12%

to 1B3% per annum.

Interest on deposits at 7 days’

notice is reduced from

W/o to8i^%per annum.

declared to be m a ** critical

economic condition," to suspend
unilaterally for two years any
right of their customers to

cancel a contract when a total

payment due exceeded Escudo
lbn.
The ship was not ready and

the shipyard lost no time in

making the necessary declara-

tion. The bank refused payment
under its guarantee, claiming
that, as a result of the new
decree, do money was owed to

the Thyssen group.
In vam did Mr Gordon

Pollock. QC, plead that the
intervention, within the mean-
Pcotuguese decree was discrim-
inatory, applicable only to the
one contract and made by the
Government specially to extri-

cate Its owe shipyard from a
freely undertaken commercial
liability. Mr Justice Hirst
refused to issue Letters of
Request to obtain evidence in

Portugal that the decree was
made at the initiative of the
shipyard and drafted by its

lawyers. He said this would be
meddling in the legislative
business of a friendly power.
“If this effectively deprives

the plaintiffs of obtaining the
evidence ttiat they need In

order to sustain their plea, this

is because their Interests must
yield to a higher legal principle
—an unfortunate predicament,
but similar to that in which the
defendants in the Buttes caset
were placed as a result of the
House of Lords decision ”, he
said.

Going even further, the
Judge said: “ I have formed the
very de*.* provisional view that
Buttes caie, which is a unani-
mous dec.sion of the House of
Lords, effectively rules out
evidence concerning the
motives of a foreign legislature
as a matter of principle on
grounds of comity."
This is an astonishing pro-

nouncement, even if only
“ provisional." The Buttes case

possible to deny to such action
the character of government
intervention, within the mean-
ing of a particular contract, but
that result cannot, in my
opinion, be achieved by means
of the doctrine mentioned
above: it would require dear
evidence and definite findings."

t

Mr Justice Hirst expressed
the very gravest doubts whether
the motive behind an act of
state could ever be relevant in
the present context What was
in question was “ not the
foreign law in abstract but the
results of its enforcement or
recognition in England in the
concrete case.”

This is very seductive, but un-
fortunately quite unworkable.
A foreign act of state may be
abhorred, but its results must
be respected if it is non-discri-

minatory and genuinely part of
governmental activities. But it

is quite another matter if its

only purpose is to extricate a
government-owned enterprise

from contractual liabilities.

To establish which of the two
it is, the legislative aim must be
considered. This was done in
the House of Lords in the
Czarnikow case when the Law
Lords accepted the arbitrators'

finding (wrong in my view) that
a Polish state trader operated
at arm's length from its govern-
ment They accepted again the
consideration of motives in 7

Congresso del PortidoS in June
198L when they rejected the
view that political motivation
made a commercial act of the
Cuban Government immune or
that it justified the frustration
of a contract

Unfortunately, the House of
Lords has also opted for the
unrealistic distinction between
state traders and the govern-
ment controlling them. As Lord
Wilberforce said on the same
occasion: “State - controlled
enterprises, with legal person-
ality, ability to trade and to
enter into contracts of private

Williams & Glyn’s Bank pic

Hbrlcshire Bank
Base Rate

With effect from
9th August 1 984

Base Rate will be
changed from
12% fo

^brkshireBank
^brlahire BankPLC Registered No. 117413 England

Registered Office: 20Memon \M»y Leeds LS2 8NZ

Coutts &. Co. announce
that their Base Rate
is decreased from

12% to 11Yz% per annum
with effect from the

9th August 1984
until further notice.

The Deposit Rate on
monies subject to seven days

notice ofwithdrawal

is decreased from
8%% to 8^i% per annum.

C
M National

WestminsterW Bank PLC
NatWest announces that

with effect from

Thursday, 9th August, 1984,

its Base Rate

is decreased from

12% to 1 1

V

2% per annum.

The basic Deposit and

Savings Account rates

are decreased from

83A% to 81/2% per annum.

41 Lothbury, London EC2P 2BP

law, though wholly subject to

the control of their state, are a
well-known feature of the
modern commercial scene. The
distinction between them, and
their governing state, may
appear artificial: but it is an
accepted distinction in the law
of England and other states."

The dangerous assumption
that state trading agencies have
a separate existence can be
maintained only as long as
legislative or executive
measures apply indiscriminately
but it must fall when a
government acts to free its

agency from liability under a
particular contract. Evidently
the question of motive is all-

important when deciding about
this type of force majeure
defence.
Considered from a slightly

different angle, the decree of

the Portuguese Government
amounted to confiscation of the
525m due to the Thyssen group.
It should not be recognised in
international law if discrimina-
tory—and here the question of
motives reappears. But what-
ever the motive—whether
discriminatory or not—the
confiscation need not be
recognised if no compensation
is offered, and to offer it would
frustrate the very purpose of
the Portuguese decree.
The grounds on which Mr

Justice Hirst refused to issue
the Letters of Request seem to
prejudice the whole issue in
favour of the guarantor bank
and the Portuguese shipyard.
In the long run, however, this

may prove more harmful to
Portuguese foreign trade and
the reputation of the Commer-
cial Court than to Thyssen. One
can only hope that the Court of

Appeal will take a broader
view.
Will be reportad in tbe August issue
of the Financial Timas Business Law
Brief.

t Buttes Oas and OH Company v
Hammer (1982) A.C. 888.

t Czarnikow v flBlimp** (1879) A.C. at
3G4B.

S TSBTWLfl 328.

Grindiays Bank pic.

Interest Rates
Grindiays Bank pJ.c. announces that its base

rate for lending will change from

12% to 11|%

with effect from August 9th 1984

The interest rates paid on call deposits will be:

call deposits of £1,000 and over 8|%

(call deposits of £300-£999 7|%)

Rates of interest on feed deposits of over £5,000

willbe quoted on request.

Enquiries: Please telephone 01-930 4611

Grindiays
Baricpia

Head Office: 36 Fcnchurcb Street,

LondonEC3P3.AS

Chartered

announces that on and after

9th August 1 984 its Base Rate
for lending is being decreased from

12% to 11t% p.a.
The interest rate payable on deposit accounts
subject to seven days* notice of withdrawal will

be decreased from 8}% to 84% p.a.

The interest rate payable on High Interest deposit

accounts subject to twenty-one days’ notice of

withdrawal will be decreased from 9|% to 9±%p.a.

Standardm Chartered

LloydsBank
InterestRates

Lloyds Bank Pic has reduced its Base Rate
from 12% to 11.5% p.a. with effect from

Thursday, 9th August 1984.

Other rates of interest are reduced as follows:

7-day-notice Deposit Accounts and
Savings Bank Accounts-from 8.75% to 8.5% p.a.

The change in Base Rate and Deposit Account
interest will also be applied from the same date

by the United Kingdom branches of

LloydsBankInternationalLimited
TheNationalBankofNewZealandLimited

Uoyd> Bank Tic, 71 Lotnhml Sorec, LondonEOF IBS.

Bank of Scotland

BASE RATE
The Bank of Scotland announces that, with

effect from Thursday 9th August, 1984,

its Base Rate will be decreased from
12% per annum to 11|% per annum
LONDON, BIRMINGHAM BRISTOL, MANCHESTER,

NEWCASTLE & SOUTHAMPTON OFFICES—DEPOSITS
The rate of interest on sums lodged for a minimum period of 7 days
or subject to 7 days’ notice on withdrawal will be 8$% per annum,

also ivith effect from 9th August, 1984

kTITr m

H
announces that on and after

9th August, 1984

the following annual rates will apply

Base Rate . . . ll£% Deposit Rate (basic) 8i%
(Previously 12%) (Previously 8J%)

The Hongkong and Shanghai Banking Corporation
The British Bank ofthe Middle East

WardJey London limited
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WORLD STOCK MARKETS
AUSTRIA

Aug. 8 Price
Sch%

+_or

Creditanstalt
Goester
interjintaii

.

Laenderbank,.
Perlmoaaer.. .....

Steyr-Dimlera.
Vaitscher Mag ..

206
326
400
207
&4i>
139
213

-I

— a’

’’

-

1

BELGIUM/LUXEMBOURG

Aug. 8 ' Price + or
Frs.

ARBED 1.090 - 6
5.150 * 25

Bekeiert B 4,010
Ciment COR. 2.405 -45

250 - 16
5,400

EBES 2.650 —20
7.250 -30

Fabnque Nat .. .
1.970 *45

Gk Inna BM 3,190 -20
' 3.300

Oevacrt .
.. 3,240 -25

. 5.340
intercom 1.935 - 10
K rediet&an k.... 6.7BO
Pan Hldgs 9.250 - 50

b,770 *30
9.400

Soc. Gen. Banq .. 2,915 -20
1.785
6.400
3.850 -50

Tract ionel
UCB 4.700
Vieille Mont 4.220

DB4MARK

Price + or
Knr *. —
423

Ando Isban ken.
Baltic Skand...
ConHandc Isban k
D- Sukkerfab .. 660

Z56
Cast Asiatic...
Formed# Brygg.
Forenede Damp.
QNTHIdg.. 540 .

l.S.S.B 510
Jyske Bank SIS

2.395 - IO l

Privatbanken.. 224
Provinmbanken... 317
Sniidth (Fi 219
Sophus Bercnd..- 1.005
£uperfos

J

AUSTRALIA (continued)

Aug- 8 Price + or
AuaL * —

Gen Prop Trust 2.2 - 0,07

Hardie :J.' 3.4

iHartogcn Energy 2.1

iHeraidWyTimes 5.®s
-0.32

1 Jimb'lana'fiOeFP o CJ
KiaOraOOid 0 13

-0.045 2
MIM.. .

8.9

Mayne Nickloos 2.85 -0.05
0.62
1 95Myer Emu.

Neiwe 10.3
- 0.05Nicholas Kiwi.. 4.2

North Bkn Hill. 2.32 - o.os

Oakbridge. .

Otter Expl. . ..

—0.05Panconfl 1.12
Pienaar Cone _

1 Queensland Coal 1.2
2.85

Repco 1.22 -0.07
6 *0.»
3.75 -o.o

a

Southland Min'g 0.4 -0.02
Spargos Expl 0.5 -0.02

Tooth 6.50
Vamgas.
Western Mining
Waatpac
Wood &'de Pctro

3.92 -0.01
1.16

Wcolworths- ..

Warmaid Inti ..

C.64
2.95

HONG KONG
0*BB"
Aug. a Price

H.K.S

Bank East Asia 1 B.8
Cheung Kong.. 8.15 -0.2
China Ugnt .. 12.2 -0.1
Hang Lung Devcl 2.02
Hang Seng Bank. 31 -0.25
HK Electric 6.85 ,0.1
HK Kowloon vm. 5.3 *0.5
HK Land 2.65 ^O.ffi
HK Shangnai Bk. 6 25
HK Telephone. . 43
Hutchison Wpa 10.5 -0.1
Jardine Math .. 7.35 - 0.25
New World Dev 2.

a

Onent O seas ._ 2.25 . O.U

SHK Props. 5.55
Swire Pac A..

.

16.3 *0.1
Wheel'k Mard A- 3.1 + 0.03
Wheel'kM'time. 1.9
World Int. Hldgs l.M • 0.02

JAPAN

Aug. 8 Price + or
Yen —

Annomoto 1,170 -20
Alps Electric .... 2.140 - 90
Amad* 1.230 -30
AsahiChem 570 -3
Aaahi Glass 742 - 1

Bridgestone 608 -3
1.220 -30

Casio Comp 1.290 -30
Chugai Pharm ... 990 *24

491 -IS
Dale) 66B -3
Dai Nippon Ptg .. 920 -22

520
Ebara- 317
Eisai 1,220 120

8.800
Fuji Bank 060 -20
Fuji Film 1.710

1,010
1.300

-20
+ 10

Green Cross ...... 1,640 + 80
Hasegawa 322 -3
Heiwa Real Est. 545 -3
Hitachi 841 —7
Hitachi Credit -. 1,200 -70
Honda 1.410 30
House Food - 717 + 3

2,130 -30
Itch -d 285 -1
Ito.Yokado . ... 2.100 -SO
Iwatsu 1.380 -20
JACCS 353 -2
JAL 3,150 -20

034 - 6
2BO

Kao Soap - 751 -13
Kaahiyama - 603 -12
Kirin 545 - 8
Kokuyo UBS . .

Komatsu 464 -5
Konishlroku . ... 570 -2
Kubota 508
Kumagai 458 -2
Kyoto Ceramic... 6,130 -100
Maeda Const .. . 475 — 3
Makmo Milling... 1.260
Makita 999 -19

319
611

1,070 -20
MEI 1.640 -40
M ia Elec Works. e75 + 2
M-bisht Bank .. 875 -10
M’bishiCcrp. 539 -1
M'bishi Elec .. .. 390
M'blshi Estate.... 440 -10

FRANCE

Aug. B Price
Fro.

Empnint«« ISIS 1.730
Emprunt T% I9IS9.1BS
CN6 « 3.S55
Air Uquide &13
BIG 4,6
Bourques 6M
BSN Garvais .... . 2.430
CiT- Alcatel 1.075
Carrefour 1,438
Club Meditern .. .

878
CFAO 59fi

Cie Bancaire .... SOB

Conmeg 214
Oorty
OumezS.A- 852
Eaux iCie Genj .. 5lo
Ell- Aquitaine .. . 199.9
Gen. Occidental* 625
Irnetal 77.8
Lafarge Coppee. 320.2

L'Oreal 2.218
Leg rand -1.840 .

Maieons Phemx.. 200
MatraS.A 1.428
Michelm B 7B0
Midi Idei 1.593 •

Moet-Nennowy... 1 .652 •

Moulinex 101.1
NordEot ' 459
Pernod Ricarri. .. 786
Perrier 485
Petrotes Fra 227.5
Peugeot &A X99

Pocfain 44
Prlntempe Au.. .. 136
Radiotech 1 246.2
Redoute l.° |5
Roussel Uclaf l.2oQ
Sefunog 443
SKie Rossipnoi. •- 1.380
Tolcmcch Elect.. 1.590
Thompson L3SFi. 314.9
Valeo • 224

+ or

”-5
65

-10
- 2
3

-10
-1
*3
+ 13
+ 2
-5

GERMANY

Aug. 8 Price + or
Dm.

AEGTelaf 92.4 »1J
Allianz Vers 757 -5
BASF 154 1 0.4

164.4 *0.6
Bayer Hypa. 257 -1
Bayer Va re in 297 -4
BHF-Bauk 234.5 1.5

BMW 3B1.5 *3.5
Brawn Bowen .... 197 * 3
Commerzbank .. 150 -4.5
Cont' 1. Gummi. its -0.4
Daimler.Benz _ ..

egusso

D’sehe Babeoc .. 145 -1.5
Deutsche Bank
Dresdner Bankk. 132.5 * 5.3
SH H
Hocntief 465«a

Hoechst 166.4 -0.3
Hoesch Werke. ..

Holzmann'Pi ....

Horten.
Kali und Salz 210.5
Karstadt . -

Kauthof - 212 -1

KHD 229 .
-1

Kioeckner
krupp

345
Lufthansa 156.5 -2.5
MAN 137.1

140.5 -0.5
Mercedes Hid..

.

483.5 * 0.5
Metaflgeaell 210
MuoncH Rueck .

Prcussag . .

238.5 - 1

Rhem West Elect 158 -1.5
Rosenthal 211
Schermg 346
Siemens
Thyasen .

Varta 167 -6
Veba. 168.5 - 1

V.E-W 116 *0.5
Ve rein West. 291 - 1

Volkswagen.. 176.5 + 0.7

ITALY

+
Price or
Lire !

—
Banco Com'le 17,700 + 580

154 1

Gentraie 2.110
4.180 * 30
4.180 - 195
38.75 + 0.»

Generali Assicur 34,900 * I.2Y0

2.905 + 5
Italcementi 47.500 -300
Montedison 1.164 -1

•10
Pirelli Co 3,135 + 20
Pirelli Spa 1,822 -21
Sn.'a BPD 1,729 - 15

11.750 -410
do. Prof 9,250 -255

, 10
-13

1
+ 2.9

* 1.8
* 1.2

*6
-5
4 2
4 3
.20
.7
* 67
*3.2
4 0.7
49
4-9
-4.4
4 0.9

-1
4 0.5
4 0.2
-6
-25
4 l.S
-20
-15
-3.H
* 2.1

NETHERLANDS

Aug. 8 Price
FIs

+ or

ACF Holding. .

AEGON •

Ahold . .

AKZO
ABN
AMEV. ....
AMRO..
Bredero Cert - •

Bqs Kal<sWestern.
Buohrmann-Tet..
Calland Hldgs
Credit Lyon- is Bk
El savior NO U

Gist. Brocades .
-

Heineken—
Hoagovens
Hunter Douglas..
Int Mueller
KLM
Naradcn
Nat Ned Cert ..

Ned. Credit Bank
Ned Mid Bank. ...

Nedltayd
Oce Grinten
Omnwrem Van.).

Pakhoed -
Philips
Rnjn-Schalde
Robeco
Rodamco -

Ralinco
Rarento
RoyalDutch
Unilever
VMF Stork
VNU .

West Utr Bank -

178 * 5
121.5 4 2.5
194 4 1.5
92.5 *3.7

319.5 -6.5
155 -l.S
56.5 *1.3
1B7 4 6
28.2 -0.3
66

34.2

45.2 -0.3
B9.B 4 1.3

150.5 4 1.3
136 t 2.5
52.3; 1 3.5
28.9 -0.5
3b 4-0.4
182.5 n-7.1

38.8 4- 0,

1

223 4.5
40
136.5 4 2.5
109.3 4 2.4
239 -2
26.5 -0.3

62.5
49.2
2.2

64.1
131.7
61.1 .

201.9 4 0.2
158.6 4-7.3
269.3 -4 4.3
122.5 -0.5
158.5 - 2.2
83 4 1

* 2.2
- 0.1
1.1

- 0.2
0.1

NOTES — Prices on this page are as quoted on tin
individual exchanges and are last traded prices. Dealings
suspended, ad Ea dividend, xe Ex scrip issue, ar Ex rights,
as Ex all.

NORWAY

Aug. 8

Bergen Bonk .

Borregaard
Christiania Bk.
Den NorskCcdit
Elkem
Norsk Data ..

Norsk Hydro
Storebrand

Price + or
Kroner —

-8.5
-2
-3

157.5
296
158
159
137.5
325
570
217.5

- 0.5
-9

-3.5

SPAIN

Au9- 8
i

Price
Pta%

+ or

Bco Bilbao. .

.

Bco Central
Bco Exterior. .. .

Bco Hispano. .. •

Bco Santander .

BcoV>zcaya.. ••

OragadOS - •

Hidrola
Iberducro
Petroleos . • • .

Telefonica . .

360
362
212
255
347
409
166
67.5.
72

143.7.
89.2

-3
'

- 1
. 4
-1
-1.5

*0.2
-0.5

SWEDEN
Aug. B Price + or

Kronor —
395 + 22

Alfa Laval 236 -2
ASEA i Free 1 3SO
Astra 'Free >.. 405
Atlas Cooco . .. 121 -

1

Bohdcn -Free.. . 385 -2
Cardo 'Freei. . . 330
'lellulosa 137 - 2

259 •• 1
364

Essettc 306 -1
Mo Och Domaia. 375
Pharmacia • 2M<c -3
Saab Scania Free 550
Sandwk
Skandia 369

SKF- 192 - 1

St. Kooparbergs.
Sveit Handelabn.
iwedish Match .. 235 -1
Volvo 8 'Freei. .. 235 •

SWITZERLAND

Aug. B i Price +or
™Ll,

—
710 1

lank Leu 3.425, -25
Irown Boveri..

.

1.330 . ...

do. fPart CertS'.' 1.805 + 15
Credit Suisse .. .. 2.100
Elektrowatt. .

:ischer iGeo.t.

.

610.

4off Roche Ptcts 93,750 .. .

loff-Roche 1-10. 9.375
Jacobs Suehard. 6.200.
Jelmol 1.770 + 5

1.380- .5
Nestle 5.415 -25

1.200 -20
249.5 *1.5

Sandoz'Bn . . . 7,150 *150
Sandoz iPtCUi. 1,057 -a
Schindler iPtCtsi 560' ..

Swissair 962 -3
321 -1

Swiss Reinsce ...

.

7,300 -SO
Swiss Volkabk- 1.350 -10
Union Bank 3,240 - 10

2.900 + 40
Zurich Ins. 16.900 -150

AUSTRIAL1A
Price + Or

Aug. 8 Aust 8.

ANZ Group I 4.85
Acrow Ausl. . . . 1.55
Alliance Oil D. -

1 0.63
Ampol Pat. ...

i
1-7

Ausl Cons Ind . ... 1-91
Aust. Guarant . . ! 2.90
AusL Nat. Inds... 2.3
Aust. Paper
Bell Group
Bond Corp Hldgs
Bora l

B'wille Copper ..

Brambles Inds -I

Bridge Oil ' 2.75

CRA- 5.4
CSR.„ 3.32
Carlton Utd — . .. 4.30
Castlemaine TVs. 4.35
Coles 'GJ.i
Com alee "A

2.32
4.7
1 35
3.58
1.72
3.10

3.B5
2.55 i

-0.85

-0.01

-0.01

-0.05
-0.03

- 0.05
- am
—-0.05
-0.05
0.1

*0318
~QM
- 0.1
- 0.1
0.05

Consolidated Pet 0.48 -0.0*
Costain Aust. .... 1.5 + 0.1
Dunlop Ausr., . . 10 -0.05

6.36 + 0.04
Elders IXL 4.15 -0.05
Energy Res 1.62 + 0.0*

JAPAN (continued)
Price + or

Aug. 8 Yen

MHI 226 -a
Mitsui Co . 327
Mitsui Estate 640 -19
Mitsukosr.i 350
NGK Insulators B20 -11
Nihon Cement. 199 -5
Nippon Denso ... 1.5S3 -20
Nippon Elect 1,200 -40
Nippon Express. 313 -5
Nippon Gakki.. . 641 -5
Nippon Kokan... 137 -2
Nippon Oil 866 -24
Nippon Seiko .. 550 - 10
Nippon Shimpan 525 —5
Nippon Steel .. . 148 -6
Nippon Suison... S45 -7
NTV 10.990
Nippon Yuseii . . 217 — 5
Nissan Motor .. 637
Niishin Flour . 501 - 14
Nia.hu) Steel .. . 165
Nomura >19 - 25
Olympus 9B5 -25
Orient Leasing .. 3,500 -50

2,750 - 60
Renown.. 621
Ricoh 970 -9
Sankyo 973 -4
Sanyo Elect 505 -15
Sapporo . 413
Sekifui Prefab . 575 - 5
Seven-Eleven.

.

8.600 -130
Sharp _ 1,050 -40
Shimadzu 528 -13
Shionogi. .. 668 a
Shiseido .

.

1,130 .-40

Sony 3,470 -70 '

Stanley 620
S'tmo Bank . ... 019 -

1

S'tomo Elect . 800 - 15
Stomo Marine . 394 -4
S tomo Metal.. 155 -2
Taihei Dengyo. . 461 - 1

Taisel Corp .. 205 -3
Taisho Pharm. 89 1 -

1

Takeda ... 766 •3
TDK 5,590 -90
Teijm 383 + IB
TeikOku Oil ^ .. 657 1
Tokyo Marine .

.

580
TBS 725 - 4
Tokyo Elect Pwr. 1,180 - 20
Tokyo Gas 141 - 3
Tokyo Sanyo. 693 -7
Tokyo Style 725 -9
rokyu corp- .. .. 270
Toopan Print 790 —3
Toray 403 • 1
Toshiba Elect.. 390 -5
TOTO 575 -5
Toyo Seikan .. .... 755 -25
Toyota Motor,... 1.440 -20
Vi«or... 2,430 -70
Wacoal — 730 -2
Yamaha . .... 505 — 14
Yamanouchi ... 1.340 -120
Yamar-iki 635
Yasuda Fire 295 +a
Yokogawa Bdge. 398

SINGAPORE

Aug. B Price
s

Boustead Hldgs.. 2.42 - 0.04
Cold Storage 3.62 -0.1
DBS 8.2 -0.7
FraserA Neave ... 5.85 -0.15
Genting 5.7
Haw Par. Bros ... 3.43 —0.03
Inchcaoe Bha. .. 3.08
Keppel Shipyard 2.26 -0.09
Malay Banking ... 9.0 -0.15
Malay Brew 6.B5

.

Multi Purpose. . 1 .28
,

OCBC 10.3 -0.2
cue 5.05 - 0.59
Sime Darby—. 2.26 . -OJU
Straits Sfmihip 1.54 -0.04
Straits Trdg. ... . 5.45 0.1
dob.. . rr. ..

.

5.25

SOUTH AFRICA

Aug. 8
1

Price for
Rand

Abeream 1.35 —0.1
AE A Cl 7.75 -0.15
Anglo Am Coal . 31
Anglo Am Corp ... 22.75- -0.7
Anglo Am Gold... 154.5 — 2
Barclays Bank.... 15.5 •

Barlow Rand ... 11.2 + 0.2
Buffols 72.5 0.5
CNA Gallo >•9 .

-0.2
Currie Finance .. 3.8 -a.1
De Beers . 9.25 -0.4
Driefoniein .. 48.75 -0.2S
FS Geduld 51.5 -0.75
Gold Fields S.A . 27 + 0.5
Highveld Steel. . 4.7 — O.il
Nedbank 11 -OJ

14.5
Protea Hldgs.. . 1.05 -0.05
Rembrandt 33.5 + 0.5
Rennies— • 13.8 -0.15
RusL Plat 14.67 +0.27
Sage Hldgs 7.25
SA Brews 6.2S -OJfi
Smith 'C.G* 18.05
Tongaat Kulets., a
Unisec 4.95

OVER-THE-COUNTER Xasdaq national market, closing prices
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otherwise Indicated)

RISES
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Continued on Page 34

AMERICAN STOCK EXCHANGE CLOSING PRICES
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20V UV TmeTec
19 13% Trarcon

9% 71, TreCp
71; 5 Tnrtn
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Base rate cuts unleash fresh demand for

Equity leaders rise late

Gilts
Account Dealing Dales

Option
•First Declare- Last Account

Dealings lions Dealings Day
July39 .Aug 9 AnglO Aug SO
Aug 13 Aug SO Aug 31 Sept 10
Sept 3 Sept 13 Sept 14 Sept 24 loss of £1-L5m; estimates had
.

Nw-t}™* " ewnbp nay tnk« ranged to profits of possibly
place freca 8.30 ant two ouaimsa days firm-i CU were particularly im-

,
'

• .
• . . settled by fears that th final

laCwer interest rfltes conutij[ dividend may sot be maintained
hard on fteheds of unexpec- and dosed 11 down on the day
tedlygood UK money Statistics at 19Sp. Other Composites were
ensured Government stocks of firmer at one stage, but fell back
another strong following In Lon- in sympathy. Royals finished 6
don yesterday. Institutional down at 4Q2p, after 472p, and
Investors .released more of their Snw Alliance the same amount
pent-up fluids and, with private off at 352p, after 860p. CRE were
clients and overseas buyers also finally unchanged at 561p. after
active. Gilt-edged values surged 5730

flSffSK ^SnflSd ®» clearing banks took

^iorte gained as much asft. lower opening levels. Barclays,
Expectations that clearing 458p, Lloyds, 438p, and Midland,

bank base lending rates would 353p, all lost 4, but NatWcst
fall now that money supply has hardened a couple of pence to
fallen back to within the target 637p. Still reflecting its South
range were soon fulfilled. The African subsidiary’s good results,
authorities - lowered money standard and Chartered forged
market intervention rates early ahead to 502p before profit-taking
yesterday, signalling - their brought a close of 7 down on
approval of cheaper money. A balance at 48$p. Discount Houses
few hours later NatWest replied strongly to the base rate
announced a cut In borrowing sector. Gerrard led the way with
charges of i percentage point to a rise of 19 to 317p, while Cater
11} per cent and the three other Allen moved up 15 to 450p and
main clearer* followed with Union 12 to 675p. Among Eire
similar reductions. Sterling’s purchases. Provident Financial
stability after the news was firmed 6 to IfiOp.
encouraging.

Distillers advanced 6 to SOOp
The £lbn issue of new Govern- »nt< thim recovered the previous

ment stock was a near sell-out. day's fail that followed the
applications for . Exchequer 11 proposed reorganisation of its
per cent 1989 being allotted in whisky blending and bottling
full at £941, a i point above the operations,
minimum tender price; dealings

‘,0<* suppmrt JSSV SS-STS
^ suits, due later in the month.

GUt trading quietened after and rose 12 to 402p, but trade in
hours but prices held near to the other leading Buildings remained
day’s best and the Government sparse. Tarmac edged up 4 to
Securities index closed 053 up 456p and BMC hardened the

FINANCIAL TIMES STOCK INDICES

I Aug.
B

Aug.
7

Aug.
6

Aug
8

Aug year
ago

Government Sees ... 79.05- 78.52 77.80 77.96 7B.7DI 76.07 78.99

Fixed Interest 82.90 81.68 81.66 81,76 80,74; 80,05, 80.14

Industrial Ord. 839.0 630.6 830.3 ssi.4. Boe.i 796ja 726.0

Geld Hines * 527.6 621.0 638.3 614.4. 504.7 455.7 626.1

Ord. Dlv. Yield 4.90 4.96 4.95 4.94 5.06 6.18 4.69

Earnings, YU£ (full) 11.50 tll.H7 tll.57 11J57 11.80 12.13 0.1*

P/E Ratio (net) (•)— 10.48 110.43 U0.43- 10.41 10.13 9.04 13.67

Total baisains (Eft). IB.gSS' 19,183 19,15a 18,299; 16,460 16,611 19,00a

Equity turnover £m. — 246.67 260.17 361.08 276.06' 214.40. 203.01

Equity bargains -• 14,675 Ib.eST' 16,439 13,639 11,725 1B.320

Sbares traded (ml)-- — 116.6 134.6 174.9 1433 137j6 133.6

10 am 631.6. 11 am 831.0. Noon 830.3. 1 pm 832.0.
2 pm 833.3. 3pm 834.7.

Basis 100 Govt. Sacs. 15/1/26. F.nntf Int. 1928. Industrial 1/7/S.
Gold Mines 12/9/59. SE Activity 1874.

Latest Index 01-248 8028.

Nil= 10.03.

t Corrected,

HIGHS AND LOWS S.E. ACTIVITY

1984 Since CompHafn'

High Low HI9h LOW

Aug

Govt. Sac 83.77
ffi/1)

Dally
.Olit Edged

F[xed Int <n.«

0"<~, "Sts
Odd Mine*; 711.7

;
(B/5i

75.72 127.4 : 49.48
(60(7) (9/1 (Sb) (8/1/75)

“
80.43 ; 165A : 60.03 • Bargains --
(M/7) tfft/l U47^I1f1/7S) Value
765.3 • 822.8 49.4 A”™Qe
iM/7) <6/8/841 (28 19)40)

488.7 : 734.7 43.6 IqultJea
(1/1) (15)2/80) (20/10)71

,
largalns
/slue

173.4> 189.4

84.4
4S8.6

106.6
625.9

174.1 171.6

94/
645.1'

90.8
610.0

to Unitech, which advanced 12at 79.05; this represents a nse of same amount to 374p. Elsewhere. taUrn aimd at possible property M
3.33, or 4.4 per cent, in the past (JBM attracted revived specula- deals stimulated fresh demand more to 262p. Comcap featured
seven trading sessions. tJve demand on hopes of a new for Woolworth which spurted 28
Leading equities were reluc- offer from Norcros and the close more to 5!|5p, after 540p—

a

at 283p, while Initial were 21
higher at 468p. Renewed buying
amid talk of a U.S. bid left
Fisons 7 higher at 222p. J. Blbby,
in anticipation of next week’s
interim results, rose 12 to 237p.
English China Clays finned 5 to
230p and UKO International a
like amount to 84p. Gripperods,
an old speculative favourite, put
on 6 at 206p. Unsettled by the
second-half profits warning,
which accompanied the interim
figures, Harley eased to 73p be-
fore settling 3 cheaper on the
day at 75p.
Leading Properties made

steady progress on small buying.
Zand Securities hardened a
couple of pence to 2S9p and
MEPG edged up 3 to SOOp.
Hanunerson “A” were a strong
market and rose 25 to a 1984
peak of 465p, while Capital and
Counties firmed 4 to 19Sp. Pro-
perty Security and Investment
improved 2 to 131p on the satis-

factory arm iin.i results and pro-
perty revaluation. Elsewhere,
Espley Trust met with revived
demand and gained 5 to 35p,
while Rosetnugh moved up 12
to a high for the year of 507p.
DaeJan attracted buyers and rose
10 to 245p, but Cussins Property
lacked support and shed 15 to a
1984 low of 225 p.

Apart from Courtaulds, 3

dearer at I2lp, after I22p, lead-

ing Textiles failed to impress.
Casual and sports wear manu-
facturers Robert EL Lowe settled
3 off at 22p in reaction to the
continuing first-half deficit and
omitted interim dividend; the
company is to close its Swansea
factory and is bearish on second-
half prospects.

Stockjobbers Akreyd and

tant for much of the day to was anet 7 up at 155p. Among three-day advance of 65. Burton Crystalate came to life with a selling 20 up on balance

follow the lead set by Gilts. Contracting and Construction reacted to profitt-aking at the * — ... avr- **•»

Earliy proceedings tended to be issues, recently-dull Higgs and outset and dipped to 259p; size- — — -
,

dominated by speculative or Hill revived with a gain of 16 able Institutional Interest was fine china interests. United Securities, 2B higher at

secondary stocks but the situa- at 258p. Meyer International im- evident at this level and the Scientific, 295p, and Ferranti, Mercury holds _a near-3(j

tion changed late In the after- proved 6 to lOSp in aquietly shares rallied to dose only 4
~~ " ' J ^ J

Renewed heavy U.S. firm Timber sector. cheaper on balance at 206p.noon. Renewed heavy
demand for Royal Dutch ahead Actively traded on both sides Secondary Stores retained the

of the group's interim results, of the Atlantic over the last recent upward trend, although

due today, coupled with rising couple of days. Id were more business remained selective,

crude oil prices triggered subdued yesterday, but still Newsagents featured W. H.

sustained domestic support for managed to improve a further Smith which attracted renewed
many oil shares. Shell jumped 26 4 to 600p. Other C*1*™* 1*”1” also support in front of annual re-

to 620n and British Petroleum continued firmly -with Laporte suits scheduled for August 22,

rose 14 to 465p. rising 10 to 330p. Elsewhere, and advanced 6 for a two-day

Interest spilled over into a buying in a market short of stock gain of 12 ^
at 140p. MFI im-

wide range of top-quality fair lifted Amersham International proved 5 to 159p as buyers acted

dustrial stocks and the reply 10 to 270n. on a buy recommendation
was immediate. Minor losses from brokers Eaznshaw Haes.

were transformed into medium- „ , Bullish views on the clothing

sized gains and the FT Industrial WoOlWOTut feature sector from a number of brokers

Ordinary share index, marginally in the wake of the encouraging
easier at noon, snorted higher Confirmation of a downturn in June retail sales figures, coupled

to ftp** a pi* *5 up at 839.0, credit rates prompted another with a certain amount of foliow-
- highest level for over two generally firm session among through support in sympathy

Tw/witha loading Stores. Once again, much with recent demand for Burton
nf the attention centred on the lifted Austin Beed A 7 to 92p.

nn_,_ T7niA« nMAf Burton / Woolworth situation: and 1. Hepworth 4 at 266d-
LvHuu. union react

. Tuesday's speculation of a Secondary issues made the
- Commercial Union got the -merger- or -of a trading link re- running in. the Electrical sector.

Composite ! insurance Interim ceived scant credence yesterday. Comment on the half-year results

dividend season off toa decidedly although the- disclosure that the and proposed £7Bm rights issue

shaky starts reporting a first-half • two companies were Involved in directed fresh buying attention

FT-ACTUARIES SHARE INDICES
Ttesc Mfccs are Uk joist compilation of the Financial Times,

the Institute of Actnries and the Faculty of Actnaries

EQUITY GROUPS

* SUB-SECTIONS
Wed Ang 8 1984
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Mob

*
FH

9
Tters Year

ago
(tepraL)

Flgwcs is pwcntbescs show number of

ffioda per seetkm Mr
Ml &

EsL

£8?
(Mel)

Gran
Oh.
WS%
(ACTat
30%)

EsL

WE
Mta
Met)

Mb
No.

Mat
No.

Mr
No.

Mb
ta.

Mr
No.

1 CAPmiL 60803(203) 98819 +06 097 347 12.57 49740 49636 49435 47060 47541
45135 +13 £3.90 S21 847 6U7 45333 452.72 43677 42552
65736 +U 1441 *575 068 MARK 64977 64631 62058 72175
150446 HU 1070 495 U61 150624 151229 150943 148644 121439
um m +04 7.92 244 15.92 182346 121250 172631 £71572 24

6 MKtorical Engineering «Z>r-«—

.

20.90 +04 1136 499 1262 2040 243.92 24652
12557
120.91

21230
17052
11743

20331
18364
11669

- 0 Hrakad McCM FomiBB
ftmnnGT)

1/936
11952

-02
-04

1242
762

732
534

1046
11096

18240
12248

10 Other tadutrU Materteba7) «a
sum

+23
+0.9

732
3044

377
437

1739
« vt

63667
58067

63092
50437

63755
50528

OtH
49279

53937
43634

sun +13- 1272 492 962 50642 50639 50063 50040 452.93
3AA +09 1U9 555 869 38092 32842 386.92 38061 RE* no

7b
27
29

1318.99 +12 739 2.70 1760 117430 116036 115741 133625 >7009
HaattradHoweboWProdDctsto-^
IrimpH - „ - -

25M9
57617

+04
+13

5.77
947

242
529

2079
1377

85647
56864

86046
56742

26454
56273

81747
54740

84251
58331

129127 -03 253 437 3472 125344 124339 1243.99 123153 96779
33 23244 +44 3535 095 764 23151 23345 23349 22639 1805?

42245 38043
22573T«tUpen4l 252.98 +08 3422 536 035 256.91 25734 25029 25157

679JO +14 1650 536 644 672.99 64951 65944 64638 39553
+04 44369

44849
«L« 41254

3907741 GTWOtWOWS (87)- 44957 +06 1069 472 1170 44735 444.93 435.72

42 Chudcah 07) — —
£3159

+06
-OS

1457
69

521
543

275
1346

68090
Z3Z6S

60242
13227

59242
£3142 13069

58779
11934

0241
619.99

+02 IM 746
376

1733
1425

85144 mam MED 82744 78557

46 IfiscefUanxB (52) +02 852 61537 618.96 61749 6QL67 53731

49 IHBHSTKSAI.GOOUK48n 508.78 +02 3058 427 44778

51 08a 07) 1832571 +33 | J427l^ 658 1 8.72 I108S53I 994.7SH005.9Bl 99355 102330

59 5MSMASC WDEX CSOS)— 54947 +14 1135 463 1134 54005 54034 52735 49572,

U
62
63

nmutciAL GROUP (128) 3SL22
36546

+02
-03 2851

566
7.92 549

30837
36648

37945
366.72

38849
36941

37559«RO 32741
36074

DtaMut Homes (61 43880 443 745 ATA1R 41579 41747 40359 28279
65
66
67
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Imuraarr (Ltfe) (9)—
toarawce (Ceoyestel (9?....^.

5M14
27503
20987

+07
-is
-01 025
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647
421 Z5J4

51041
27030
22406

51879
27023
79015

51079
27026
79772

58675
27057
79442

45441
21606
53771

Ufrdnte Bnks 02)—— 19940 +13 534 19639 196.99 19578 19152
56662
24338

195.99

70 OtherFnancW Q.9) — 253-10 404 1146 548 1057 25077 24157 24742 24476.

71 497.91 +07 49177 47746 44531
27545 +02 2020

1044
544
6.98

1258
1147

27493
55344

27734 27064 26062 38454
91 Caracas Traders 04) 55869 402 54854 54347 53140 47496,

99 ALL-SttAlKE INDEX (742) +34 — 479 — 45406

Index
No.

Day’s

Gbmv High
Dai's
Low

FT-SC1M SHAKE MOCX +124 — 1068JI 106141 106541 10301 84

FIXED INTEREST

nan Wed
*9
8

dmm
%

Tms
Aug

7

ad Ml.

tt*.
Ml >0
WO*
tod*

1

MMI—imnrt

334.90 40A 31443 748

2 5—35years—,

—

32564 +094 12442 — 272

3 Over 15 yean-—. 330« +075 132.93 — 054

4 InidmiaWH.... 34556 +0J1 34459 — 747

5 ABsudo 32086 +072 123.97 — 7.95

6 Hull ill tUmt, 12548 +172 10373 — 559

7 FflfUtttlaaaNMM 7447 +244 7444 — 164

IVEUttttOSS
KKMPTTM YIOJB

14

*- *mmMinmiTi
Low 5 yeas,

Cnpou 15

Medan

High

25 yens.

—

r-.|

5 yens.

15 jm.
25

IdUpmiwCCniSWB-

s -!

15 years.

—

2S yeas. .......

Mil 5 yen*-...

15 yens.-..

25 years 1

PMhcn.

Wd
Aog

8

1U2
28-91

1629
122)
1125
1668
1229
1147
ELM
1029

1227
1225
1223

1326

Tub
Aug

7

iun
1126
1820
1224
2136
1823
1226
1L59
1&72
1827

1221
1220
12JB

1326

Year
ago

(MpniL)

1ATT

3B23
1835
H92
1127
1075
1281
1127
1098
1023

1223
>223
1232

720p, rose 32 apiece, while P1* 06111 Bta*e ln Akroyd.
Farnell improved 10 to 102p and The Oil majors staged a broad
Cray Electronics 8 to 183p. late advance in active trading

Inclined easier for most of the folowing a fresh rise in crude
day, leading Engineering picked oil prices and further heavy
up late and closed with little American support for Royal
alteration an balance. GKN Dutch. Reporting second-quarter
finished unaltered at 172p, after results today, die latter en-
being <l)wn to 167p on the countered persistent buying,
vendor placing of 15.8m shares which gathered pace in the after-
at 160p per share, issued in hours' trade, and closed £2 up
connection with the acquisition at £37}. Shell were equally in
of Beck/Arnley Corporation, of demand anq settled 26 higher
the U.S. TI held at 228p await- at B20p, while BP touched 468p
ing today’s interim statement, prior to ending the day a net
Elsewhere, speculative demand 14 to the good at 465p. Ultramar,
left Davy Corporation 6 to the also scheduled to announce
good at 70p. Westland, a dull second-quarter earnings today,
market since news of the jumped 12 to 260p, as did
proopsed job cuts owing to fall- LASMO, to 285p, after 2S8p, and
ing orders, rallied 9 to 139p. ic Gas, to 285p. Britoil were
The Food sector displayed finally 5 harder on balance at

several bright features. Tate and 225p and Burmah S up as I76p.

stars jss/ssssgssassBrooke Bond. S. and W. Berts- k

^S^d
e,

5 to
° IbS™aSSSs r£ apieCe 81 133p !Wd 74p reSPec-

ArlSfr ****- Charterhouse jumped 10

Amos Hinton; the latter moved
up 10 to 393p. Scottish super- ^on^ u®cti(m wWl BP F oyd

market concern William Low
found suDDOrt and rose 7 to 402p,
while William Morrison put on

Oil Participations 10 to 95p.

Interest in Overseas Traders,
focused of late on Lonrbo,

10 to 158p. Elsewhere, USM- switched to commodity traders
quoted fresh produce producers Gill and Dnffus which spurted
Hunter Saphlr attracted buyers H to 174p on steady support,
and gained 9 to 157p. most of whkh was attributable
Leading Hotels and Caterers to yield considerations,

attracted further demand. Trust-
house Forte firmed 6 to 124p,
as did Grand Metropolitan, to
312p.

Golds improve
A firmer trend in the Band

rate and a steady showing by
the bullion price encouraged
widespread, although generally
minor, gains throughout the

dustrlal leaders were usually South African sectors of mining
limited to a few pence or so. Re- markets.

BTR higher
Rises in the miscellaneous in-

wived demand, however, lifted
BTR 13 to 460p, while Glaxo
continued firmly at 925p, up 10.
Trafalgar House dosed 5 dearer
at 245p fallowing news of the

Bullion touched a day’s high
of around 6345 an ounce prior
to dosing a net 91.75 up at

8345.25.

Golds advanced from the out-
RGC Offshore acquisition from set reflecting overnight UJ5- sup-
British Steel Corporation. Selec- port which followed through into
tive support was forthcoming for London, Thereafter, persistent
secondary issues. BET put on 13 demand from the Continent and

lua

BRITISH GOVBBNttHT IMEX-UMKED STOCKS

EUROPEAN OPTIONS EXCHANGE
Series

Aug.
VoL

;
Last

Nov.
j

Vol. : Last
Feb.

;VoL Last ' Stock

i

—

rij» 15 lEitotloarate 5%..
\

379 I 365 356\mm\
i

i

^
3&I 10% 1 061 I 367 336

ifttytettHigteJWd fernreareb«d*M>**!*««»4coa3iJt*^<toH9ttwprfiUsiied^

mOMa from the PuHston. the FhmcW Hoes, Braden Horn* Caam Street, London, EC4P 4SY, price 15p, fiy post 28p.

GOLD C
GOLD Ocom c
GOLD P
GOLD P

SILVER C
SILVER O
SILVER C
SILVER p
S;FL O
S)FL g
B/PL C
S/FL C
B/PL P
SIR. P
S/FL P
8/TL P
BIFL P
81FL P
S/FL P
SlFL P
S/DM P
6:DM P

ABN C
ABN P
AEON G
AEGN P
AH C
AH P
AKZO C
AKZO P
AMRO C
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HOOG C
HOOG P
KLM O
KLM P
NEDL G
NEDL P
NATN C
NATN P
NNO C
NNO P
PETR C
PHIL C
PHIL C
PHIL P
PHD 0
PHO P
TO C
RD C
RD P
UN1L C
UNIL P

S37B —
84001 -
S42B S
8326 —
S350I 37

Sept.

0,10

16 B
8 3

25 J
l.BO

26 - 4

Deo.

8344.10
8

720
J

B7|
58

Sill —
sal a

S31S G
S320. 41
8325, 35
S3SO 215
88851 —
8300- —
5305' -
ES10 6
8316
5520.
S325
8330
6380
6895'

18 . 0.40 A -
Mar.
ID ' 1.30 1 87.53

: 0.65
;

:13.70
: B.50
: 3.60 B
3.80

10 0.05

23
32

SO
9
Z
7
S
7

3.20A1 IOO
520 • a
6.00

,
6

1.80

,i!

- ' - i 10

F.340
F.aeo
F.130
F.100
F.200
F.BOO
F.100- 8015
F.90 610
F.60> 43

Oct.

45 5,90
105
45
£5
40
10

F.SO
F.130
F.140

76
74
43

153
155
706
183

F. 140
F.120

F.53.20
F.48.20
F.I90 299
F.1M, 408
F.120 37
F.100
F280
F.B10!

F.218^0
F.218.30.
Fr.700a

2.60
2.80 B
0.70
7.50

9
4.10
3.60
5.10
0.90
7.20
1.30 B
4^0
120 •

4.50
1.70
0.30

7

.10.50 B'

5
0.90 .

2.70 .

3
4.50

• 6.B0 •

7.70
11 B

13.80

• 13
.

10 •

6 A
5

- 1328.40

6.30

Apr.

14
1

111

25 11.50 B

304
220
66
2

36
6

12
1

6 >

6.10
3.80

2 A
11
4

7.10
2.70

10

-
1
5291.60

— -F.319.5o

— F. 121.60

— iF.xifc

— f.b£so
•7

F.6&!&0

F.lio.50
2.30

2
36

12
3
5

FAS 1264
P.60 3156
F.45 386

FAS, 50; 221
F.46.50: 4
F.J50 iteo
F.110 2884
F.140 589
F.ZBOi 149
F.340 9

TOTAL VOLUME IN CONTRACTS; 31.644

A = Aak B=md C=C*tl

8.70 a
o

7 5.50 -

8 37 ' JO —

b ;

4.50

9 4.50
1

- •

—
£50 . ID ‘ 430

5.10 osa 9.90 120
2 446 3.10 1428

0.50
- 51 • 1.50 —

4.30 — — —

10.50 251 13.80 U
4.B0 371 7 35
170 336 3 -

5 SB 7.60 -
1.40 66 S —

-- F.136

F5B!m

- F.1&.60

I- -F. 109.30

- 'F.a 18.50

- Fjsi's

- FreVro
7 IF.49JK)

4.20 I „

14 BF.ltib.60
a .so

F.2&.E0

P— Put

Johannesburg kept prices moving
ahead to close at their best levels.
The Gold Mines Index rose 6.6

to 527.fi.

Platinums provided a firm
feature in Impala Platinum
which rose 17 to 055p following
sizeable London support ahead
of the preliminary results ex-
pected next Tuesday, Hasten-
burg, on the other band, gave
up 8 to 700p.
Australians improved in line

with overnight domestic markets
but closed below the day's best
levels. Western Mining rose 7
to 220p and CRA touched 348p
prior to closing a net 4 firmer
aft 342p.
In Golds Central Norseman

jumped 15 to 318p, Poseidon 9
to 215p and Carr Boyd 2 to 54p,
the last-named folowlng the go-

ahead for the Harbour Lights
project.

Total contracts struck in
Traded Options amounted to
5,776. Mucb of the increased
turnover was attributable to Oils;
BP recorded 415 calls, 348 done
in the October 420's which rose
IS to 57p. Other noteworthy
premium gains included Lasmo
August 280 calls, 7 up at 17p.
and Shell October 600 calls. 10
better at 37p. Elsewhere. Com-
mercial Union attracted 408 calls
and 238 puts in the wake of the
interim figures, while Lonrbo
were again wanted and recorded
375 calls, 208 in the popular
November 160‘s. The ITSE 100
accounted for 699 calls and 448
puts.

EQUITIES

Jil^HtahtLow,
Stock IfW HiIlls!

195
110

SI BO

F.P.;3I IS 1107
;F.P.ai/B 88
:F.P.( B/B (222
FJ>; - fflOO

F.P..IO18 .876
'F.P., 7)9 102
F.P.I 7)9

,
89

1631* F.P.,16/8
,
75

•BB 'F.P.'X7/8 ! 92
tSQ F.F.; 5/B

*T.20 F.P.33/B
f 135 F.P. Sifl '173

F,P.: -
|
26

'10013.0 llD6
F.P.!31/8 I 60
F.P.l 3)8 ‘ISO

270
185
f75

.103
;
02
140
1110
<182
( 06
81
65
73

+ 4

4185
58
95
K II F.P. —

; as
F.P.. —

.
IS

[33 .F.P.; 3(8 , so
11 U !f.P.; - X14

[100 F.P. 17.'8 116
ft* F.P. — 48
IS F.P. 29)6 ltd

331*; 28
1S6

"

25
I 93
I 48
;106
I 87

B
31

:: .F.P.1 —
iSkltt.F.P. —
f314 [F.P. —
(60 (F.P.22i8 62
!10U F.P.' - 14
132 IF.P.,1 S.’S .132

F.P. 13:7 66
F.P.l 3(8 .140
F.P.'lOlS '400
F.P.l — '245
F.PJ21/8 ' 58
•F.P.!27/7 155

ZB
136

C 12 12X12
£1219 Dl

2

j278 (242

|6G
130
5380

II M

'.56

145

[SAlphameric Sp. .107
lAmarl.— 86
({•Appl'd H'graph'Op 150

Do. Warrants 'lib
AtweBrtt Port* '197 .—5

^Berkeley Grp. . . .103
14-Blue Arrow. . . 81 —I
({.Britannia soc G lOp. 75
id>BuBh Radio 10b 81 ,-

,
__ 4-clogou Gold IQp : 234 —

•

123 4-CompBoftHdgB.bp.ll3S . .. .

,137 *DDT Group Bp —1163 1
-

Derby Tat Warrants- 26 : .

Enterprise Oil ' 68 +1
j-EntortalnProdSertpi 49
Etam lOp H IS '

..

Falcon Res. 20p 90 1-5
‘Gartmnre l. ft F.Wair_! 10 i .

__ l4>Gee-Rosen So : 32 —

-

X131;lnv. AB Seller *A'SK.M C14
100 )4>Mnyfalr ft City Prop 112

MurrayVentureEWrrtB. 29
>FNorthamb8r 6p 1140
IPLM ABA Sk 25 £124 -

Do. 8 Sk 25 L-124'
..

iRWS Intnl. lOp 276 -2
.t Pacific Sales lOp.. . 5B ....

lOii SPrw. Entertain, ldp 13f ....

;188 IsanuotaTech'gy lOp 131
-f-Spectra Auto. lOp...- 6b
i-i-S pactrum 5p 130
l+TDS Circuits Gp . '395 -2
|4>Telecomputlng lOp'245
!*FTInsley i Eliza' op. 58 .

j-Troncherwood IQp 148 ...

0.7: SJ! 0,9 M.3

&
bg4,Bi S.e: 6.1 6^8

-1

62

62
.115
378
1200
. 66
.132

8.5 a.9( 6.2, 7.4
U3.6; 3 el 9.0 tOM

bgl.3,0^ 2.1(10.7

ul.O 3.0 1.915,3
bsl.O'4,5 1.8)16.4

gT.5 3JJ ilvfiS.?
Ul.O 5.9; Q.92S3

87n> 5.6
1

6.3
02.25 2 . 1. 6.61 8.6

2.5 2.9 5.1:16.1

ul.B 1.6', 6.7 1^2
7.0 k.5 ajir.B

. bg3.0 1.2 3.8 S2.8

ul .0 5?4 fjOlCl

9.0 2.7 4.7,'ia^

02.4, 2.2 6.6, 7.9
. bflO.4. 2.0 4.2il7.4

al.9'4.1 2.1. IB 9
1)2.88 3.2 5.8,11^
02.0, 5.6 2.2:18.5
U4.9 3.5 1.825.0
bl.O — 0.61 —

U2.C9 2.4 7.1i6.6
IbgdB.o- 5.9 4.5, 7.5

FIXED INTEREST STOCKS

Issue § 3
price ' on
£ E8

< a

s is 1984
i

Stock

DM
§5 +or

^^^HighJ Low Oft •

with a fresh rise of 13 to 183p.
Smlthers remafaied volatiJe and

after touching 192p at one stage. P°ve<^ between 480p and 465p

RISES AND FALLS
YESTERDAY
British Funds 101
Cerpns. Dom. and

Foraign Bonds ...

Industrials
Finanoial and Props.
Oils
Plantations
Minss
Ottwrs

Totals

Rises Falls Same
101 0 2

39 0 40
329 128 952
185 40 29S
33 13 74
0 4 16
63 27 8&
58 S3 112

80S 295 1479

OPTIONS
First Last Last For
Heal- Deal- Declare- Settle-
ings ings tion ment
Ang 6 Aug 17 Nov S Nov 19
Aug 20 Aug 31 Nov 22 Dec 3
Sept 10 Sept 21 Dec 6 Dec 17
For rate indications see end of
Share Information Service.
Stocks favoured for the call

included Hongkong Land. York-
shire Chemical, Berkeley Ex-
ploration, Bougainville, Elsi-

veer, PaDiser, GEC and Ada
Oil. No puts or doubles were
reported.

ACTIVE STOCKS
Above average activity was noted in
tbs (pi lowing stocks yesterday.

Closing Day's
Stock price change

Akroyd and Smithcre . 475 -120
Burton .... 266 - 4
Comcap 183 -H3
Commercial Union ... 193 —11
Cryadlau 258 +15
ICI BOO +4
Lasmo 285 +12
Royal Dutch £37\ + 2
Shell Transport 620 +26
Tate and Lyia 363 +13
Ultramar 280 +12
Woolworth 53S +28

TUESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

Stock
No. of Tubs.

changes close
ay's
change

Glaxo .... 18 915 + 5
ICI .... 18 596 - 2
Burton .... 17 270 + 16
GUS - A -

... 17 BOO + 15
BAT Inda .. .... IB 252 + 11
Beechem ... IB 335
Woolworth ... IB 507 + 29
GKN .... IB 172
Fisons .... 14 215 + 5
Royal Ins .. .... 14 46B
Umtach Id 250
Bowater Inc ... 12 £14^
House of Fraser 12 254
Thorn EMI ....... 12 413

[100 £10
i: F.P.
!( F.P.

598.16! L-26
ft F.P.
— F.P.— F.P.
-

;
F.P.

D2.6BB £30
ft 1

F.P.
[100 '£10

ii
.
F.P.

ft ! F.P.
II Nil
Ii F.P.
II F.P.

[100 £10

26(101 161:1
85(7 >1121;.
3(7 101

82(111 25 lei

15)7.101 ,— 'iooie— Hoou.
— .iooi»:

24/10 32— i 90
6)0
4/7
6(9

12tG
'

102
108 i

>4 pm 1

' 3/7
6,-7 i 98

27/9 1 12l=!

10>s .Cam bridge Water 13% Red. Deb. 2004 16*o +U:
101 Cap ft Counties Bj-SCnv. Une.Ln.IB38 IH 1121:. + I

96 iComfortlnL TiriCnv. Una. Ln. 1931-2001 98 —5
22 Marlcy Utg% Deb. 2009 251; +34
95 l-f-MIcro Bus. Sys. 6pc Una. Ln.1997... . 101
98l:[Nationwide 10»4% 24,6,85 08:

fl

99 ; Do. 11UV 15i7 BS. BB>a
997b DO. 12l4f, 5.0 B5 1004
27 New Zealand 1H:% 2014 S3 +»«
77 Pcrily Pock 6pc Cum. Cnv. Red. Prcf BO . .

101 j Portsmouin Water 1 5% Red. Deb. 1 994 12ig.-» 1 -

89 'RoblnBonahomam>7%Cum.Cnv.Red.Prf. 89 —1
X03 :Snatchl ft Sactch) b^Cnv. Um.Ln.2015 107
>4 pmiTR Energy 8% Cnv. Uns. Ln. '97-2001.. Upm
95 'Tern Grp. 9% Cnv. Cni. Rd. Prf. 92r2030 96
B6S4|Upton (E.) 10%Cnv. Uns. Ln. 1090 98
101s York Waterworks 13% Red. Dob. 1994 ldj *.1=

“RIGHTS” OFFERS

, §
§

1 Latest
Issue 1 as ( Renunc.
price, Eg

|

daw

1984
Stock

! fi -tr
High Low ,

!

^
60

,

A63.7 |

i(
.

AI7.5 !

260 1

85 '

'235
15

i4 1

v 83 •

126 :

AS4 .

370
376

F.P.
Nil

Nil
AS4
F.P.
Nil

Nil
F.P.
Nil

F.P.
Nil
AS2
Nil
Nil

7/B
7)9
10)8
2/6
9/8
14(9
28)9
2/8

27/7
30/7

10IB

10)8

82 66 Anvil Pot 20p 79
73pmi 45pm .Austral la ft NJE. BanklngABl. 70pm 1

lippmi UpmlBluemel Bros- Upm;
542 366 ieroken Hill PropA32._ 434 -Ifl

360 302 .Brown Shipley £1 360 4-3

9pm 41; pm Falcon Rea. SOp 6pmi—

4

10pm. 2pm!Hilt Samuel Bpm; .....

IB • 15 Kwahu lOp- 17
Sopm- tppmjLOFS Ptd. Ord. Ip s«pm; + iB

95 1 86 .Moss (Robert' lOp 95
164 146 '*Pict. Petroleum £1 150
248pm. 122pmiSantos A0.2&C 240pm'+

S

40pm 9pm Thorn EMI 40pmi+2
64pm 1 64pm.Waddlngton <Ji 63pm —

Rantmdatlen data uaoatty lest day lor dealing free el stamp duty- 5 Hflum
baaed on proa pactus estimates, d Dividend raw paid er payable on part of

capital: covar baaad on dividend on lull capital. g Assumed dividend and
yield, v Forecast dividend cover baaad an previous ytraTa earnings. C Canadian.
F Dividend and yield based on prospectus or other official aatimetaa lor 19B4.

H Dividend and yield baaad on prospectus or other official estimates for 1983-84.

Q Gross, p Panes unless otherwise Indicated, ft Issued by lander. | Ofiomd to
holders of ordinary shares as a ** rights.” ** Issued by way ol capitaUsotlon.

§1 Reintroduced, ftf Issued In connection with leorganlaatton merger or take-
over. Allotment tenors (or fully-paid). (B Introduction, ft Undated Sacaritiaa

Market. 5 Placing pries, tt Official London Ltetlnq. * No par value.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (54)

CPC Internal).
Chrvslor
Data General
Ford Motor

CANADIANS Ml
BCE Seagram
Rig Alsara Trans Can. Pisa

BANKS (1)
Jesse) Tovno. Giiiett

BUILDINGS It)
Pochlns

CHEMICALS (2)
AmcnJum (ml. Laporte teds.

ELECTRICALS (3)
Comcap Rota flex
Menetware Irtter natl.

Renold .

FOODS tfll
Cullen's Stores Hunter Saphlr
Dee Corn. Meadow Farm Prod.
Hinton (A.1 Sa reway Scutes

_ „ INDUSTRIALS (SI
DPCE KleervE-Ze
Dover C uro. Rcctmor
Em hart Rnutns B
Glaxo Wedowood

INSURANCE (21
Steel Burrlll Jones Willis Faber

_ NEWSPAPERS (1)
Interoat]. Thomson

PAPER (SI _
Bun' ul Ooilvy A Mother
JWT Inc.

PROPERTY (7)
British Land 12PC MEPC
Cm/.Uns+n. 2 002 Prop, ft Rovefstenary

Greycoat City OB. Roschauch
Hanunerson A Samuel props.

SHIPPING (2J
Containers

TOBACCOS til
BAT teds.

TRUSTS (31
American Trust Tribune
British Assets ^ w
Kamunting

NEW LOWS (16)

AMERICANS (2)
Amur. Nat Res. EUrnson Oil

BUILDINGS (II
Aberdeen Conarctn- _ELECTRICALS <!)._.
Audlotronlc Vitetroo NV

ENGINEERING (1)
Chemrlng

INDUSTRIALS (2) ..

PCT Parker Knoll A
PROPERTY (XI

CALA Towngrade Secs.
Cussins

TEXTILES CII
.

Jerome Lewe (Robert H.>
TRUSTS (Z)

Yetverton Inv.
M|MEJ“Jf)

c“,“

Higherood Resource-

LONDON TRADED OPTIONS
CALLS PUTS

Option Oct. Jan. Apr. ) Dot. Jan. Apr.

B.P. 420 67 58 67 | 6 16 22
C46B) 460 26 30 37 | 30 40 43

500 10 16 - 57 65
550 3 6 - (102 107 —

Cons Gold
f4B«J

460
500
650
GOO
650

54
27
13
G
2ie

67
3B
24
1G
8

75
50

12
33
GO
115
075

20
35
62
107
157

25
44

Courtaulds 110 IS 18 21 5l3 6 7
(•181) 120 B IB 15 6 11 11

130 4 7 13
140 5 5 — £8 23
160 1«E 2 — 41 42 —

Com. Union 160 44 _ 3 .

(1971 1BO 86 52 6 &
200 13 80 25 12 19 23
220 B 13 17 28 33 35
240 5 — — 46

G.E.C. 160 56 60 62 2 8 2
(*211) xeo 36 40 44 2

zoo 18 22 30 6 12 16
5 11 18 14 21 24

Grand Mat. 876 40 5
1*308) 2BO 40 44 « 12

5D0 IB B4 28 10 14 18
530 6 ID 38 34
360 2 4 — 62 63 -

LCJ. BOO 112 114 118 2
(604) 650 62 68 72 B 12 16

88 30 42 18 26 52
650 6 16 54 58

Land Sec. £40 52
{888} 860 35 39 45 4 & 8

280 17 24 30 IO 14 18
500 6 18 — 81 86

Mario ft 5p. 100 as 28 130 8 3
riai) 110 16 IB 21 5 6 g

iao 7 11 13 a ID 13
130 6 7 __ 14 17
140 Ha — 25 —

Shall Trans.
1-616)

660
600
030
700

“72™
37
14
4

82
48
24
a

87
52

8
23
60
106

14
30
63
110

20
40

C.ALLS F•UTS

Option Aug. Nov. Feb. Aug. NOV. Feb.

Barclays
1*468}

480 45 62 62 2 9 18
460 9 25 35 17 £6 32
600 S 10 17 57 57 60
660 1 3 106 105 —
600 1 — — 15S —

Imperial Gp.
flMJ

130 85
140 15
160 4
180 1

37
8
3

- 1 -
21 1 4
11 10 13
5 29 38

8
16
35

PUTS

Option Aug. NOV. Feb.
[

Aug. Nov. Feb.

LASMO 260 33 40 48 3 12 20
l‘2B6) 280 17 23 35 15 22 28

300 5 20 22 30 37 43
330 ns 9 16 53 62 68

Lonrho 120 32 33 34 1 1>2 2i 2
(lfili 130 22 251y 25 1 3 6

12 IS 6 8
160 2 6 9 14 16 IB

P. *0. 260 53 59
1*311) 280 33 34 45 2 5 8

300 16 23 30 4 IX 15
330 3 11 17 21 26 29

Race! 180 64
(*242) 200 44 48 50 1 3 3

220 24 30 36 2 5 7
240 8 16 24 6 14 18

R-Ti BOO 75 84 67 l'-: 9 18
1*669/ S50 25 45 55 11 30 34

600 3 23 35 40 55 65
650 1 12 22 62 92 100

Vaal Recta 90 10 14 161: 1 6 '2 6
1*809) 100 3I> 91: 12>: 61- 10 13

110 o>« 7 Bt: 15i* I6i: 181*
120 aii 4'« 5i

4 24 24i: 26

CALLS PUTS

J Option S«p. Dec. Mar.] Sep. Dec. Mar.

Beecham 280 65 63 66 1«8 2 4
(*330) 300 35 46 50 4 7 10

330 27 35 16 20 85
360 5 14 20 38 40 42

Base 300 90 — — 1 — —
1*383} 350 62 67 72 2 4 ID

360 32 40 BO 7 14 20
390 7 13 19 17 20 28

500 90 100 110 8 17 30
1*38.78) 650 50 65 80 &S 43 63

600 23 37 55 60 70 90
650 14 25 38 95 iao ISO
700 3 16 — 1135 140 —
140 34 37 42 3 5 6

(*172i 160 16 21 UU 6 7 10
180 6 11 16 12 16 80
200 H- 41* — 30 34 —
180 40 46 — 21* 5 . .

l'21B) 187 33 — 3 —
200 SI 29 35 b 8 13
220 9 15 22 12 17 23
840 S 5 — 27 30 —
140 38 40 44 li? 3 S

t*l76i 160 18 21 25 i 6 7
160 5 10 13 11 14 18

FT-SE Index 975 108 118 120 3 8 20
1*1080) 1000 83 90 100 B 15 30

1025 60 70 80 16 25 43
1050 40 50 63 22 38 57
1075 24 36 48 33 67 70
1100 IS 22 — 48 70

Aug, 8. Total Contracts 5,776. Calls 5,938 Puts X,B1B,

‘Underlying security prices.



•"A

28

John Foord
BRITISH FUNDS

TL\ M I TMA
"Shorts" CLFves up
nffiTfCSl7pcl«84
101% Treas. 15k IMS

E*dl. ISpC Cnv. '85

Treat 3pc 1985
Treas U%pcl9S5 _ J

reas BlsPCCn* ‘85—

—

ixdi. 12%pc 1W5
99i Evdi. llUpcftb
96X Ttws. 1 OpeCm 1986

1

88% Tick 3pc 1986
96%E«h IO%pcC*'06

,

99i True 12pb 1986—
9JH TroasB%pe 1984-88**..

[|10Z,4 ExdL 14pc 1986

jj 85 Etth.2%pc 1986
|h«B EMh. 1Ape 1987 ..

94% Treat 10%pcC» '87

83% Eu*7%K24e7
94lj Ertb. lOljpc 1987
87 Funfkq^pc '85-87**..

92* Treat 10K 1987 -
81* Treat 3pcl987.. 1

97^ Treat 12pc 1987

07,; Treat 7%0e 1985-88**..
92:1 Erdl 10%Pc‘66 -

8911 Treat 9*tKC» '88
77 Transport Jpe

- 78-88. _
88A Treat 9%pc'88
94 H Treat ll%pc 1989..-

87 il Treat 9^rtK Cm. "89—
90S Treat 10%pe 1989
B8%1E.fih.I0pc 1989 1

11 BO
9.62
1199
HAD
12.02
9.7p

12.09
1154
12.17

12.05
9.99
12.38
12.38
11.04

12-23
12-36

116U1D4
1041?

9SUE:
106%

Ext* llpc 1989 lEJSpd)..

Tneai 5pc 1986-89
Treat 13pt 1990**
Eidl L2>ipcl990
Treat B%pc 1987-90**..
Treat lOpcC* 1990
Treat 1 Hue 199]

inhngApc ‘87-91**.
[EnctL ilk 1991

12\k 1992**—
[Treat lOpt 1992
«h. 12Vpc*92

Five to Fifteen Years

sfi

Erctl 13%pc 1992
Treas 12%pc 1993**—.

711fl Fundlnq tpc 1993**
06% Treat L3%pc 1993** _|

Treat 14%pc I9<M**....J
Exch 13%pc 1944 1

£jrd>. 12*3)C 1994
Treat 90C 1994**
Treat 12pc 1995
Sat 3pC ‘90-95.

Etth. 10%pc 1995.
Treat 12W 1995**—
Treat 14pc96
Treat 9pc 1992-96**
Treat 15%pe 199*4*
XCh 3 3%pc 1996**

t

rtempOon 3pt 198646 J
re* 13%pc 1997**
xdl 10*2pC 1997
rrasBltPc 1997**

'

15PC 1997
Erch-9lMJcl998 ,
reateApc 1995-98**_j
real. 15*jpc"98**—

—

nth. 12PC199B
real 9ljpc 1999**

lExch. 12%pc 1999
Treat 10%pc 1999—

10312H

,

sksj
74%+%uT«

IUijO+1
UH, +%

inQ+ih
«a%+i

a#
iUJr+l',
87^ +1

+l*i

11-67

6.J4
1256
32.35
9.54

10.96
11.96
7.48

11.59

12.J4
10.99
12. If

12.71
12.21
8.34
12.61

1257
12.55

12.16

10.63
11.91
4.94

11JO
12.04
12.45

10 .6*
12.65
12.10

452
12.03

1126
10.63
12.46

10.93
9.64
12.40

1157
1051
11.56

1 1.091

12.57
10.35
12.08
12.17
11.40
12.02
12.12
10.68

12.05
1211
11.84
12.15
12.25
12.05

10.93
12.07
11.94
12.15
12.01
1157
2156
8.71
11.77
11.77
11.96
11.48
11.93
11.72
7.43
1U8
11.54
11.39
11.89
11.73
11313
11.79
1144
11.21

11.40
1144

Over Fifteen
89%]Conien'n io%pc 1999 _|
lObVTnat 13pc 2000
112wreB. 14pc *96-01

lUg 98^j£«ch. 12 pc ‘99-02

90 Com. lope 2002
126% 11(A Treat 1 like 200003 J
1 144 101% Treat ll%pe 2001 04 J
50 43% Faiding J%pc *99-04—

1

123% 1071, Treat 12%pc 2003-05 -
871, 76^ Treat Bpc 2002-06**—

.

115s) IOO Treat Hike 2003-07 . _|
132* 117% Treat. 13>aK ‘04-08

641 561, Treat 5%pt 2008-12**.
84>, 724 Treat 7%pc 20 12-15*f-

1241? 108%EW*. I2pc'U-'(7 1

Undated

1141
1144

Loan j%pett
>. 3%pc*bl Alt ...

reat 3pc ‘66 Ah.
1

42 +%
29%
M% +%
*$+%

1042/ 10.45

1052
1043
849
10.5E
10.41

10.53/

I ndex^Linked

101 0reas.2pC‘B8 (297.11. 103%|+% 4.3*

85 Da2pc'90 <333 41. 87 +% 4ftq

98% Da 2pC ‘96 (267.9). 101% +% 42H
88% Do. 2%Pc'01 (308ft). 92 + 1% 3.7i

Da2'2PC'03 1520.73- 91 +J JA)
90% Do. 2pc'06 1274.1). 93% + lh 3ft2

87*| Da 2%pc‘09 1310.7) 90% +% 3.47

91% Da 2%pc‘ll (294 1). 95a +% J42
82% Da?%pc‘16 (322.0). 86% + 1 3-3*

81% Da 2%pc ‘20 (3275)J 85 +% 3J«

3.99

348
371
365
358
351
3.48

Protective real redemption rate on protected inflation of 11' 10% and
121 5%. <b> Fipits in parentheses show ppi bate month for (nderirq. ie

8 norths priorU issue. PPI lor «iov„ 1983: 341 9 and lor Hay, 1984:
353,9.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

On Bt 10%icLn7009
.

,

ralla ]J%pc 2010 ..J
Do. 11%%Ui20I5 J
wo tar BU lac Ln 2002..

inland I4%pcLn 1986.
AwOreBk 12tj«C 2003—

)

Bank I3%pc 1966-
Do. 14kLn 1987
lysia I?%pcLn'B8

Men 16‘jpc 2008
[HZ14%pcl987
Do. lukcnMfl _.

2j%pC J906.
Sweden 13%pcLn 2010.

y5wc*n J

sa'j -

111% + 2%

sN
Big
99 +*4
96* +2
10434 +%
n»j* ...

.

202%+%
2081?+

1

1180 11.90
12.13 1285
11.91 11.92
II.79 1189
13.90 11.91

12.30 1246
13.15 1175
13 48 1241
1247 12.55
17.19 17.54
13.70 1242
12.70 12.78

IJ.H 11.76
12521 12.46

CORPORATION LOANS
102%
103
105%
101 %
82
90%

124

30%
99j|
B7%
85
26%

102

48 Bath ll%pc 1985 —
99% BlrmTian, 12%jic 1985
99%Bwnlev 13pc 1987
96% Cjrthll llpc ]986
72 CLC6%|K 1990-92.
85% Hrrfe 6%nc 1985-87

110 Leedt 13*2PC 2006 .......

23*2 Umroool J*jpc Irred. ...

96 Lon.Cpn 9%pc 84-85

—

83% LCC5*2Pc '85-87

77 Do6%K ‘88-90

22 Do. 3pc '20 Aft

99AfiundtrlM 12%pc 1984

99 +%

97%a +%
7$vl

116+1
26%+iq
97%-%
85% **
T9 +%

UW ....

i

12.06
12.45/ 11.94
12 TO 12.25

9 04
7.73
12.10
13.48

9.51

6.45

8AO
12.19
12.251

11.90
11.95
11.99

1140
11.7 J
11-88

COMMONWEALTH AND
AFRICAN LOANS

sal
xai
92
65
375

74 N2 7%pe 1988-92
92 Do. 7l»c '83-86 I

179 IS RhMfi-ljK Non-Atv .1

82 Do. PP-85 AtSJd J

52W Oo. Aljue 87-97 A«td...|

308 nzhnhdbwa AnnttlOOpalJ

76
,wy

180
90
64
330

8(71 12,07

3.9J 1450
12.60—< 1557

99

LOANS
Building Societies

1004.
99{J

%
99%.
99%
99%.

m

pr<nfeii%pc 204.84...
Oo. llpc J.404
Do. lOApcB 10B4„
Cw. lOCk 5.1144.

—

Do. 10%dc3.I2.D4
Do. 10% pc 24.1244 ..

Do 10%pc2B.l.eS.
Do. 10,ik 18.2.85
Do. 9.;pc ?5 385—.
Do. 4%c IS.4.8S
Ol 9 llpc 7 5JT.
Da llpc 3.6.85

1125)
11.01
10.36
10.30
10.20
1057
10.33

102b

11.30
9.86
12.38

1L85
12.17

12.02
11.78
1152

9.59 12.05
9 90 12.03
9.97 12,01
1!J7 1U7

Public Board and Ind.
77lJ TOSjAorte. Mr 5pc ‘59-89 .. I 73%J*% 1

J7« 34 Met. Wlr 3K B* J 37%a+2%l
6.83) 13.42
7.941 IQB)

100% 96% li

103% 96%
105% 97
109 95*2

81 72

91% 81
90 76%!

Financial
». in tad. 6%*h D6BI -8*

Do. line Uni Ln. '88 —
OallW un.Ln. '90.

DaU’ljpt UruLn. IW ..

Do. 7%pcA '91-94

Dd. 9p(A '91-94

Do. B%pct-n -92-97

991,

97
•n
98
75
83

.77%l+%

6.29 UAO
11.48 12.55
12.01 12.40
13 44 14.00
10 15 13J0
11.36 12.70
1150/ 12.40

FOREIGN BONDS & RAILS
}

Price 1+ arjUta %| IM.lei- I Bran I V%HIB«b Low Stock

40

0?
110
41

312
93

161
»93

Chinese 4ijpe 1898..—
Do 5pc 1912 ... .

Do S*19ll
ib'J 7% t>o. £dc '25 Boner

&rech 7k Ajt -

Po bpc 28 51B. All ..

Pe Ape Mind Am ....

Hunq. '24 Asa.. .

HrQro Ounec ISpcTOll

icrland 6%pe '83-8H...

Do. 14I>k L" 2016

.
Ireland <skc 'il 96 ._

Japan 4k‘ 10 Am.
Do opt HI M) .. ..

Peru Aw. 2007
Tumi Apt 1991

Turin 6 pc 1984

1291a 114

BW (HIM

00

vi
:09
w
161
54

1

10
13
9
8

50 ....

48 .. .

44
60
120 +1
81
UOta + 1%
88 +1

310
8M .. „

161
592 . ..

DM95

350
J

r.75
15 00
b 5

14 SO

6.00

5 37
a

6*2

f7 05
16 34
U 64
14.67

12.73

17.90

13.19

12 35

11 00
9 83
113 00
1! 40

FT LONDON SHARE INFORMATION SERVICE
Financial Times Thursday. August 9 1984

HOTELS—Continued
fpriaM St lewlSj

AMERICANS

Lm I Stack

36
[
Zb%|AHnm Ubtll

24M 11% AhrrumoniH.F.l—
34%| 224 Alcoa 5 1 - —

21% Allied Corp 51.,

—

13% AnMrSJ
731* Amdahl 5c_ 1

18% Asm. EureuM 60..

14%Amer Medical Ind Si

20% Am<». Nat Ret Si
10% Amyican T. & T. 51
43%Aitwrt[«Ji*l - -

15% Afflfaefl

lb%fi ArWTech-
JOli 8jntjmcnaSl,}.-.
27% Swihen h.v *io .._

46% Bell Atlantic 11
19% BellSouth SI
12% PBeth SteelM -
11% Bswalerlnt
19% Brown'q-Fer. Ib^w-
16% Brunswick Corpn|..
24% CPC Intnl. 25c
39% Campbeo Soup 60c ..

75*iCaterpill4r Trac<pr||.

27%|ChaM U'htn *12.5 ...

17% Chemical Km York ..

22% IhoctaowhPonffcll-i

19% EltkorplA

21% City lnw.Sl.25

14% Co<sale-P 51
17 Cons. Foods 51*3-

20W Cotl llbnon 15
IMP Kapkw Data Son..
20% Crown Zdl. $5

'«<7p Damson ft' 40£

15% Dana Cotp. SI
27% Dau General.

77p fDerma- Lock Mead.
27% Eaton Corpn 50c—

I

24% VErvnnN— ...

W't Fw. Corpn. Amer. 50c.

13% First Chicago S5
(

24% Florida Pwr.&Lntdl-
11% Fluty Corpn 62%c.J
23% Ford Motor 52

18% GATh 62%c- -
34 Gen. Elea. 51%
31% Gen. FotxkCorp51 ..

29% Gillette Si - —
11%&L Western Fin. 51 ..

34% HtwyweU 5J 50.—

J

12% Houston Inch Inc

—

33% Houston NaLGas 51.
lb% Hutton iE. F t 51...

.

72 IBM Corpn 51.25 —J
16 ITT Corpn 51

26% iitgersoit-Rand52...J

10% insilcoSI

12% 10 Intrf. 51.20

21% Lockheed Crfn. 51—
13% Lon* star lnds.31 —
17% Loinlana Land 50.15.

12% Lowe's 50c
,

17% Maruf. Hanwer 57%J
16% Merrill Lynch 51

700p mfkntisnerftr Mena
n2%MorqanUP>525 —
41% NYNEX 51

81a PacftkGat6Elec56J
36% Pjcffif Tetatts Jft20_i
23% Perwroil 83* ]C

22% PHftbunil

13% PsMk &rv. El. & Ga4
3 7% Quaker Oats 55 -.

23 Rep ftV Corpn $5—
|97tp Rennord 55 —
16% Rockwell Inti. 51—
19% Rohr Inds Inc 51—

7370 SCA Services 51 - ...

938p Saul IB F.) 51

27% PSFiHI Oil 51
38*2 Southwester n Bell 51-
2bh Sperry Corpn 50.50 ..

29% Sun Co. Inc. 51
42% TRW Inc. 51%
25% TenneeoIS

135 Do.]0%UStk.91-5_
23%roaco5a25

Tune Inc. 51 1

Transamerica SI

.

nkm Carhtde SI
I. Tech 1

,
US Steel 51 J,

39 Uj5 West!
,

ZOt/reWokwiirthi S3%.Ja

?4^
14% ...

27^ -%

28U* -H
30%+%

17%d+%
Wr\

,u*3-

CANADIANS
16%j

B79p

113P
20
14%
24

Tip
662S
ITJp

ffi

iS
22%
10%

7b7p

970P
•28P

336P
991

,

21

28
75P
IMP
9B5P.

uMa
36«P
BSp
16
l<

16
32SP
12
21
32
1

22p
530*

80P
65 Ip

8630

1

11
191

|658p

7)7p

I75P

Udp
laocs.

&
sop
120P
TV*

10%l82Jp

^Montreal 52—..
3k. Nora Scot-tl- _|
RBarrlck Res Corp

_ BCE I
Ohffiow Vaiicyl.-

6% Brascanl
\

PBreakwater Rev

—

ftnp.8i.52

Padfk n -
Do 4pcDeb.£100-

P. Enun
JVDoufafeEaqlell.—
MEdio Bay Mines—
MGreemnchRnlnc..
fGult Can.ll

Hawker SldCanH-.
IMngerlS

HudstWt Bay ff.

Ttaynal (kIR

kona'lta—
Hat Gat51 ...

ST*::.
bom

,
. 86- Caa. R

IScagramfl— - -—

\

reTatam
LfDo. Pref.SJ—
jToronto-Dom. 6k.H_J

ifTram Can Pme—

J

0%jCan. I

J'fYnWf'

8980 (-111
Ti%+%
27%

i

12% »%

79S>27

3S
996a +18

JU

Sl-96)
h68q

ii ^

51.id — 7.7

S5e
52.00
USSLK

BANKS, HP & LEASING

Law I Stack IpifcaK-"! M IfJfcSll

'J69

C97WL67
178
•100

"355

Ell
230
788
575
•447

53?
125
43
64
128
£10
£24

•tiai%

162
,

80*j^

16
47
348
59

268
6b
185
*J48

69
114
310
164
460
552
42

620
427
L85
HE
164
255
765

,

£65*?
520
246
910
370
U6%1
71

574
780
£70
260
255

1271

125
70

253
750
185
226
433
700
405
75
22
44
no
720
£15

£81%)
107
62

ie*i
2S0
47
132
44

(ANZ SA1
*4«9<™*FU00 -
|Allied Irish

Um«hrriH.ISOp-(
18V. Ireland £1

Leuroi

BLleumi (UME1 ...

Ban* Scotland a
Barclays £1 —
Brmwi Stapfey £1—
iner Allen .....

Chart J. RoUnchnfl J
Da Warrants '

[cirye Dis'iH 20p . -
Comm. Bk el Wafts El.

CouTtM OU 10 ..._j

C-tayLHbk 10-100

toowesiG.R.J
/Deutsche Bk DM50
[English Assoc. ....—

.

Fire, Nat. 10p
"'WPjoficfn lOt-
fDa HUyiSOt-...

jGerrart. Natnl

(Goode CTt Hry.5p _J

firmdtays

W

120
235
48
75

220
124
355
|417

Zb
|415

275
,

L72VJ
£87*3
110
193
|548
£57*j

515
192
[625
260
€2

RiuHinets Peat
Hamdros5p
Hill Samuel
IHong Shti9.52.50 _|
UesselToyn &GilMt
unephlLeoi Cl.

—

Kinq& Shad 2Op...
jiW/wofiBl
njgytftn
taaraonFm. 20p —
taereurj Secs —
Midland £1
Do. 7*jpc 83-93—
DalO%K 93-98-

[Munter Assets
Na Coran B Not All _J
Nat Wea. £1

^Ottoman Bank £20.

{RepoMcHdftSASl 5
[Royal Bk. pf SCOL ...

[Schraders Cl
pecrambe MC £1 _

Pac'fie 510—

|

iSrmth SC Aubyn.

—

IStareM Chart £1 _
Union Disc Cl. . ...

J^WeltsFjnpiSS ,

IWwnia 2Op

:8%Keci

-25|

OTs-%
Uia-.-j

220

yr026)

10.15
914.0
124.0

lfi.5

9286«
H4.5

r+2B|

27
483
333

,

24%
t*l7-73|

1.7

2.1

Km

;

l.bftiai —
7A

68

Hire Purchase, Leasing, etc.
145 Baltic Leasing Sp- 180 -3 gZJ 57 2.2
24 Cattle's iHogs' ldp. 24 hi42 1.B 64
£36 CleB-cre Fr.lOO... M4% riJisv — 3.1

*T LnaScocFai-iap - 50 124 20 7.1

25 •oorgate Mere. lOp- 31 1.B OJ
142 160 9.C 2ft 8ft
93 )SttnBmLrasg. 10p- 98 dg2.C 35 2.9

b Sturia Hldgs. lOp— & — —
200 Jtd Leasing. ZOp— 267 +

2

24 lft
41 Wagon Finance.— « 53 1ft 7.9

132 kF*W*tWI IrtOJOj 152 touM-rt 4.1 2.0

BEERS, WINES & SPIRITS
159178

300
31

1J0
utc
72
<M

206
40
137
323
|270
244
285
117
14m
lib
103
140
1*0
210
49
755
320
170

158
98
25

AH+d. Lyons
tu.
Belhaven Brewery ..

Beil lArthirt 50P-..
Oo 4%pcO<* 9*01. .

Bidding,ore

Border Brew's.......

Brown 1Mathew) ...

Bixkley1 * Brew ..
BulmerlH.P.1 5p
Clark 1 Matthew! .

Cwraenrc. Bw. macsi..|

Distillers SOp—
FrnhareBwtwMM^ «
Greenai: Whitley

j
125

Greene Kinq..

Gumnen lArtnuri

HiqtH dOrtt 2i» ...

Inweravdon . .
Irish bi-.IUlen

MjuKjt r,len I 7YI
Mwsiyi Thompson J 58l
tM crrrdown Wire .1 39S
tvwj, r,-m I/Jii 5Jb I 290
Mariana . J 190
rPudaieiG ' 10p 1 170
Scan 8 New 20; .1 117i
Tomalin.. .. .1 25

+4 bftl 25 61
+5 TIL* 3.0 45

t4.) Jfl 1.9
39*j% 24.3 lb.

3

+2 2ft4 26 5.0

b.J 18 3-J

7.42 7.4 4.9
1.7 7.0

4.9 45
-J 100 Jl 1.9

IB.* 15 4.4

+6 1J 65 gl-'.J 6.7

+5 Jft 4.1

+i T4.03 2.9 4.5

4.j; 29 J 9
+J 15 76 ii 5.3

tJJ 2.2 45
4 C 2.8 26

+ 2 JM (06 2.6 48
H2 63 JO 1 b
17! 2.7 60
6.C 22
6C J 6 30
3J5 2 7 19
A-J 14

+ 1 ”1 6_6

BEERS, WINES—Cont.

p^MSUEISlock

202 Vaux — 212 109.08] 25
128 Whiibrtad'A', 166 +1 625 2ft

706 Wol*. i Dudley... - 210 T685 3ft

220 Young Brew A 50p. 230 +5 5J 10
120 Od. Non. V. 50c— 130 . 55 2.0

PIE

b.Z 9.1

5 4 86
4,7 10J
3 4 20 5

6 0 116

BUILDING INDUSTRY,
IMBER AND ROAbS

_ _ _ 92

372*9286

AMEC 50a
Aberdeen CmcL....
Allied Piam 5P...

RATPtf Ind Hftjqs...

AmciiHe 10P
Atwoods
BPB Inds. 5Op
BaHernJqe Brk

—

Bailey (Ben) 10p—
Barratt Dev. lOp
geiiway.

Benftyd M. lOp.
Bert Bros 20p
Block leys 20p
Blue C-rcie £1
Breedon l™
Sridtaiu Dodtar 10p

BB&EA ._|

BnL Dredqmq.
Brown Jksn.!0p

—

Brawnta*
Bryant HldeB
Burnet, & Hallam
C. Robev 'A' 10p....

Carr Uohm
Cement-Rwtfctone.
Comben Gp lOp ...J

Concer Group
C«taui Group
Countryside

Crouch ID 1 2Op
Dew ICrorpfl 25p._
Douglas RofeL M.
HXnton Grp, 5p_._
Enth
KtafrBfttCailllpJ
Feb. I mi. lOp
Da ’A' lop

fftdwaesf Hauang Se
Fudan iJofmt lOp.
Frendi her |

GaJ'rford 5p
G*bsO'OyAlCp.J
Gleeson (MJt j
GM»ap.-
HATGrOtVlOp

j

Helical Bar —

J

Henderson Group . -)
Hewdrn SL lOp—
Oo. lQpcLo. 03-08

Heywood Wms.
Higgs&Hill

Howard Start lOp—
IOC 2Op j
1 tstock johnsen
Jarvis iJ.J —|
JJayplant

fJennings AS30 ...

{Jotaatane Pts. 10pJ
jpnest Edwd-t lOp

!
Lafarge Cop. F 100.
Labig (John) 1

Latham U.< £1—
LawmceiW.I
Leech rw.m 1 20p_.
Leyland Paint

,

Lilley FJ.C J
ELcn. & Clydeside..]

Lovell IV. J.1

McCarthy 6 Stone Idpj
(McLaughlin &H..
Magnet & Sthns.—

I

Manderl iHidgl ....

Mardnmel —
Mardulls Htv

fawden 1John) 20pJ

Way & Hassell—

J

Meyer inL

Mdhury— —J
Miller iStanllflp-
Monk LA)
MmNUI
Newarthllf Cl
NotL BriCk

Pearce (C. H.l

Phoenii Timber—J
Pochito—
BMC

2U
157

.

2*
54
90

270
148
so
98
129
55
60
530
402
200
57

140
49
21
60
56

130
50
57
51
77
48
298
186
72
68
56
14
68
90
97
86
40
92
116
42
22
171
66
111
25
207

,

32
ifZUO

Ralne Inds. lOp
fRamus II]

Redland.
PrdlandtE Wrrms.1 ,]OUU
Roberts Adlanl_
Rowlireon lOp —
Rubertjld

re 4UHWI
7*3 Sharpe!
1 jtiffet

219
225
Z1
107

K2

+»*

27
1*2
200
202

n|
170S
2403
100
130dMi
224
190
US
111
leal
101
20

113
190
495
no
krs
so

1231
374
|2S

f27o9+

UtugbyP. Cement _
)5GB Group :.

c4 Foho- 1

field Srldt

107
30
203m

isindall CWmV 320
bnartIJ.) lOp—

-

[TantiacSOp—

_

reTay Homes
Taylor Woodrow....
Tilbury Grp
[Trans & Arnold—
[Trent Holdings lOp
[Twrlff

Tysons 1 Contr.) lOp
UBM Group

TfotdCwame DsoJOh-
Ivectis Stone lOp

—

(vibrepiart

Ward Htdgs. lap—
DaDeW. 17
Warnngwt
Watts Blake.——

|

Wettrni Bros
Whatfinss- _|
Wiggins Group lOp
WIKonICnnnD'iyl....

Wlmpey iGeo) 1

58

ft
313

23
90

1ss
37»

130
130

a
186

iS
51
167
106

\*J

+b

+1

hi

+1

h-7

lo.re 3j
661 3.7

tnflata
7 01

t5.2S
t>-j|

T7.4?

J
15
19.01

5|

B
fl

lht.r3
|0U.J8% in

7.651 :.l

13.5
*4 .68 4.6

5.7 JJ
1.7*

C.61
H5t

<12.64

CU.64
92.45
h36

2.6

ir*
L4l U

t«.y385 .ori 0.7

3.3/

5.U 3.0

1.33 L5
Q1D*U-

5.M3J
l o} 3 4

tdi.sa 46
db.73) 1.4

5.a 2.S

17.3

Q20NI Z.l

.(KBIL2W
5

11.:.vi

+2
,

.

|-io|1*i.
7j

1+2

3.64
bgi.y

15Z
7!

7.0

9.0
8.0

14.0

5.0

4.75

dl

1

J£ol
10 75

9
q

6J

0.65
7.11

5.M

dJ*3

N12JS
4.4

6J3
O-S
7.1

2J
6J

432
1.6

ttf7Jh
dS.19

6.16
4.1

9^0
«3.4
2.4(

3 051 3.0

anl
3 4
4.4

17
54
6.9

10 2|

9 1

3.6

U.C
43

35
5.9

1*9.1

6.3
6.1

4.6

7i
3.6 14 5

""L

28
2.3

3.3
SM
36

*tf
JJ
2.7

1.9

5J
3.9

3.1

1.7 [I

2.9
2.0

4.7

2.0

95

3J
XO
4.3
1;T

2|'5^-

0^1.

U4.112J

7.0

3.7

3 J

51
50
10 el

78
9.7

6.3
4 2

68
6.0
8.0
3 1

58

a.3

5b
98
8.6
3 1

62
4.9

BO
19 6
96
8.3

54
5.4

7.3

112.5

kijvj

1134

|1T8

v
84
«
63
7.1

1118
6.8
98

K
6.5

SSI
45
- 153.4

5.6 !l 0.7

6.2
111.9

110 6
4.9
15.4
6.7

6.1

|I45)

65

12.1

|l78)

5J
6.0

bl
kiui

6.5
1
8

3.9 I 6.3
8.4 1 3.7

7J
]
4.6

5.1 K21 71

7.1

B.4
4A

fl

10.01

5.2

65
57
6J
58
6.4
6.3

10.2

l-4b.21

2.9(108
45
15
65
73
4.6

lVnl
58

w
88
5.7

WJf
3J

3.0
95
21
4.1

6.7
7.6

75
132.1

3.4

98
7.7

7.1

6.7

110.3

3J
58
35

1135
88

58
95
7.3

>4
[108

95
58
8.7

|108
13.0

88
3.1

58
7.3

65
45 110.0

36.41

10.7

W
10.0
80
8.9

*
53
38

6.0 178
7.4

11.4
(flL2)

58

9.9
15.7

15.6
7.4

*3 71

85
95

CHEMICALS, PLASTICS

40*jBayerl

AkronJO
ftlfd Colloids top _|
Amersham tntl..-,H
Anchor Ctorrical

Arrow Chemicals....

BASF AG DM50.—

I

rAG.DM.50lD
Blagden Infs.—_

J

1 Brent Chems lOp _
Brrt. Bcnnf lap—

1 BriL Tar PnL 10p_]
1 Canning (W.)

! fCdaGrigy8Bc8U9«
1 fft>8%»cC*'*2f95

Coal 1 tr Group
1 Coales Bros.— ...

I Cia'A'NV
C ary (Horace) Sp—
Croda lm.100

1 Croda InL Oefd.

—

HMmar Grp
Ellis t Everard

1 Halstead U t lOp...

Hickson lot 50p—
Hoechst DM5—

) Do.Fin.10%Unsin.
1 irap-Chem. £1.—
% Da 5%PI . £1

, Laoorte teds. SOp ._

1 Leigh Ints. Sp—

—

1+4ebon lOp
Morreau Hldgs.

1 {Moriey(R.HJ lOp.
> lovo liMs. A/S *8*

.

'lj Peretarp AB Free •ff

Piysu )0p
Ransom Wm. lOp _
Reniokil lOp. -
Scot. Ag. Ind. £1—

j

Sou BPD L 12000

.

Stewart Plastics..,,

rtwgar Bartei lOp
Wol-Aertioime Rmk

1
tvorks Cheros _J

12*2M
,188

JS
165
*7
75
31
124
83

Z70
165
59
£40%P
£43^
110

60
367

1 437
tl74*
I6W4+4

42V
330

112
144

189

131
318
74
99
15

128

>-h1
10[

+3
+2

hi

1
W*4%|

a

H-io

3J
44
28
2.8

6) 28

1.6
1.7

3.0

t3JS
08N

]08%%
58
38
35
1.4

78

42.64
6.5

3.0
9J

jg»14%
Q1056
fz«-o
35

h7.D

u
93.4
bg2.7

G1.Z5
JvQZom

069.
2.7

7.5

1.85

185

W2.Q2

6.75
1.29

45
15
2.6

28
3.9

45
65
88
4.1

6.7
45

.
3 '4
K3.9

58
6J
7J
65
81

6.9

121.1

'152

ra?

•
88
180

98
16.0

7.4
7.3

65

K:S

|148|
58
7.1

3.6

H58]

IhJi
38
35
4J
2-7

35
08
0.9
2.0
5.0

28
8.3

68
108
9.2

78

if:

168

Ij4j

122J
8.1

2.9 158

u
79
UL2)

DRAPERY AND STORES
wAoiSJhMitrry IQp
lAUebone lOp -J
Umber Day20p—.
lAquasnnum So J

Bo. 'A' Sp
fcAsorev

SakwsStrs JCp....

Beattie U) -A* j
Bentalb lOp J
Boardnun HO 5p ,_J

EBody Shop Int Sp.
Bolton Text. 5p

1

Brenmer

Brit Home Strs. 1

Braun IN' 2Op
BurtOT Grp. 50p—
CaMIA.1...
kladors'A' 20p

—

Casket IS.l lap
ttCastle tG.B.)

Church.——

_

Eumb.Eng.12%0..
c cures 'A‘,

E5efea Itadrettop

SSSId^Tiriil
iwms Grp. 10p-_
,lhs & Gofd 15p—

Empire Stares
(Execute* 20p
(Fine Art Devs. 5p_„
iFurt IM'tinl 100 ,.
Forex rater lap

—

(Foster Bras

/Freemans—
ftFnmhCaBudioaSp
MCee 1 Cecil! lQp _J
tetter iAJ.1 2CB —
KemIS PJ 10b
botdberg A

ijjGaodman Br. 5p-.._

JGranaft—
klL Universal

IGUSA 1

iJOreenlekb lOp
irufiitat lOp,
Oa OljxO. « *OOL

iHarrfs Qucensway .

r+Heeijmn lOp
Helene Lor lOp ,
Hrenour-iA.I lflp.

Wepwdrth 1
J. J lOp .

'Hollas GrpSp ,
|Ho»* Charm 10b
Da Tpcln 1947-oa

27

%675
152
92
44
12

zsa
19
47
215
158
2662W
68
38
68

395
75
94
263
IS

187
84

265
56
72

59
24
152
128
100
315
133
Bl
150M
15
88

573
565
44
300

22*4
85

*

266
28
152
Inns

K‘

fl

173

a
thS8j

s'

185

To
*1.05
35«|
4j

f4.5|
uJ.S
5.25
0.75,

lj

161

Ibl

VI
[+3 |Q9l}*v

hi.

1 4®
05
155
7 Or

d2 0|

Q7V

115.6

9.4
ftJJ

78
t
5.3

48
6.4

1.B

2.3

7.9

2.9

III.71

7.1

16
4 1

4.1

2.4

3.1

4.8
JJ
1L1
9.4

08
3.0

106|
l «

- If7.0%

InJ
9J
19.0

5.4

IUE6I

9J
81.7
9J

&3
llV
9.2

|19J
11

K
848
95

IBS

Ini
98
IH28
82.4

ho

«

IOJ

19J

12J
7.5

11.0

19.1

12 4
18.4

DRAPERY & STORES—Cont.

\3tStmk
1914 I

Mgb L***

290 I22O (House of Fraser ...]!

145 Ji;j Ihoumo* Lnose --1
<

• 70 Lores iErnCK.1 lOp
]

J* BKent'Johiuic .1

34 [Laws Pne* 20p.. . |

103 'Lee Cooper ;

96
,

140
255
IBS
115
IBS
1J5

Nit ICwii

IhglJJ

260
170
99

14J
JO*.

140 iLiber.y
.)

97 Do. Non Vt;

6J |!.

-

<ncroftK lOp
130 MFI Fureuture lOp

j

— . ,
*9 IWarus 4 Soever . 1

I9pHl%J Merc-estJi J

l<o 1 120 'Miners Left. 20;.„ im !
70 His* News job

]

210 1192 iN'tfm. Gattrmtfo _•

315 !Z6S auveriG.1 A" i

[215 flurPr^ajs J
1?8 lOwenOwen . _ .

04 iPeten Stares 10p -
'

71 IPrwcy LAifreC* J

»*> 22*2Ramar Terts. 5p -

55 1 40 jPataen lOp '

48 1 30 Ra»6eck 10o... , i

2*2 *130 **a<ia* Swreree -

llob? 8* meed Austn A‘ SUV

23 i
18 ISAU Stores 12%p...

33 29 Do 25PCP*. iflje

193 ISamuel iHj

60*jr Da *A- I

12 Seimeourt in
148 ISimpsor :5.i "A".. 1

118 |S~ci h 1 A SCs-i
?a GianJey'A G )5p--
89 IS'^aa & Sim -A' .

147 I 98 (Sw-noerg lOp
'

100 !123 l5t.HnsGrik4>2Cp..!

190 70 ;3umne2rp

....I

.J

140
42

,

106 1+1

113 I.—

]

1J5
1

S3 .. ..j

41 3

33*2 25 fT.mePrWVlCP-.l 26*+-%
I

39 “
19 W»'E!'A‘ 1 19

;
.. .

• 22B +3

S p.
1 1.

-+28<

313 '255 ISuoercn^ Sts. lap j
*54 ] 33 Tern Group . .J

245 I J64 iyannua Viyelia 20p -!

2 JO |WWiM.
101 Ward While

44 jwarrng & G>llow..
34 iWasaii U. W.l

j

i2Q JWigfaiUH.i
340 rnoemort Hligs 5t?0—

:

B.Q* 38 1 2J U4.i

ELECTRICALS
555 366 Lab Electros*: | 445
150 73 IA.&G. Sec Elect 5c-[ 85
193 105 We=rn Ccrmeer 1b J 109
470 320 »Air Call 1 330
*)S 64 LimstadSo J 78
34 15 lAreoacmc -A- hv 5e_l 31 |....

170 35 jArten Elect 47 '+2 1 —1 —
£4lV£24%pLSEA AB. 'A'

,
£31%!-% W|12N

£42%, 124*300 B- J £32*i+% VOK’sJ i
323 ]2*0 >Uartit C.T8ot LOp 270 1+10

----
*•

I 1 1 IsAutfioiroiK 2*2P lllaj-1*28
223
287
313
315
29

175
27

275
205
210
387
355
205
38

174
15

I2b
140
192
211
480
183
294
140
133
94
no .

23*3
60
285
184
353
192
SB
63

295

292
28 .

722 |627
160
135
51

431
212
118
284
*65
•169

125
180
66
17
85

*120

82
262
42
145
320
105
445
435
180
357
210
161

360
330
505
137
*930

585
298
200
275

,

£U*J
63
4*

S'4
155
230
99
ISO
471

.

99*jj

230
280

60
98
27

1217

160
80

1255
35

131
85
70
44
9
50
22
58

300
333
460
212
0*1
52
47
£971,£971d£82
Cl2^950
IBB
180
248
280
290
264
45
248
285
280
185
120
*33
130
435
300
567

63
59

390
198
155
*690

174

173
137
355
194
316
323
230
80
135
175
42
7B

350
320
62

133 lAutt ted Sec lOpJ 160
'208 IBICC SOp :22S

,
_

iRimilQp ) 193 1-2

jeKfc—,312
. Europe 10c.

1

. 16
tt5p 1250 ,..

127
165
318

chi Noesrnera ;cp_
PS Comouier 20p..

..„ .PU Conputers 5b.
270 -Cade AWireieu SOp
155 (Carrtxidge Elec

170 KanGrplOp.

—

23 CTltandeGrp..

112 Do.7%pcCrr CmPI
5% Khuamj-HHIdgsTJ

25 FOter idp

88 fOrcaprmt 10p..

ComcapSp
CASE 2Op
Kurd. Uunwan _
CrayEl'tronie 10p _
>ysfclate5o
MSE Tedmpagy lOp

HJ Sec Alarms 10P-
Rita Elect lOpr

1

Dataserv IncSc
Dewhwst-A' IOd—I
Ddwtkng & M. lOp.
rDrut* Hldgs 5p—.
DghlwSg
Eiecrcxxnas top—
Electro-PratrcSLSO
E lecirOTt Mach. ._
Electronic Rentals.-,

Emess LMrtkig
Energy Senr*. 10p„
Etrettherm Ihl lQp
FKI Elec ldp
Fame*) Eke. 5p

—

{Feedback lOp
=Mr*ta50p—.._

-idelitylOp

=lrst Castle 10p._
;onward Tech
=uptsuY50

,

J.E.C. Sp 1

Kodwtn Wwrw.J
Goring Kerr 10a-

' GOrCA-
r Grp.

—

MBEjK.Uwxs.10p

Highland EL 20a
h+WersnfcELlOp

— flrntre Group lOp -|

17b ‘K-S<4 6Cam. 10c J
10 USD Comp Grp 5p

113 Iono Stroud

238 Kobe Int

37 fLPA Imtets.

no Lee Retrig

7 BO Logic* icp

112 Karlin Ewe 20p ._

258 M.K. Electric

82 HIMTCo^uboiSa-
105 WeBmwgimOa.
225 demeclOp
200 HfctaxyCinpdftKh-

255 WcroBus. Sys._
80 (Micntilm Rtpra—
573 Micro Focus lOp

—

1375 Micregen Hldgs —
195 IMicntlease 10p_
153 Hlia<»«tec5o

—

160 FUiles 33 lOp
[321 MrtelCorpJI
17 OMnemos 10c
23% Mcvyra 2Op
121% Motorola S3
128 Mairhead

85 MuHHone Elect—_|

67 tMunford& White
Mirray Elec

MtrrwyTetfL Inw
NEC Corpn YSO-..
4El

82
117
1332
76

177
160

Nevmurt (Louis) _.— — fhorWm Elec 5p

-

£30% £23% BerikOati'A'ftXJO.

£37% £2?% Nth Tefeeom
*“ 110 OceonlcslOp

242 Word taOrxaemt 5p-
180 Pactrol EleeL.
157 FPericom IQp —
Q«1 Peririn-£lmer4pc .JQ97
39 PrtbowHhfg IQp ..J

39 ter"*-HipsFm. 5%%...
ifipsLaFio

—

140 Nco Hldgs. 20P -1— ,
-

120 Do. *A‘ 20p i 123
188 piessey J 218
203 267
217 WRowmfine Inc 5p
143 IPressaclOa

lOp

—

192 local Electronics..

173 Meal Tune Cont Sp
197 iRerdshaw5p

133 Resource Tech 10p
64 Rotator UK)
93 »SCUSAInc.SL01 .

87 IScanwnk 2%p-
295 SehotasfGHI
200 Seowity Centres

—

235 fSecw.TogSyS—

.

£121,985 Sony Co Y50
163 111 Souod Dtfte.5p
372 264 STC
16 10 FSunieigh Elea lOp -

154 90 SulerSp
*421 253 iTaems Designers Sp.

475 410 STStBrnHetatijr. lOp.

*21% £14 TO* Corpn. Y50._.
fWeftwwtsp
iDa'A1 NA/ 5d
Telemetri*3p—

.

Tele. Rentals
Mhcraul Suesbfic-
rhom EMI
Do.7KCnLPI.g2W.
PwpeF.W.lOp..
Tushrtu Corpn, vjQ-

J.E.I lO^^T.
UnftKhlOa
Utd Scientific

VG Issounents Uta-
Vltatron NV FIOJ5.

„ Ward Sc Gold

117% JWebber El. 12*»
32 Wssn. Select 20P-...
50 Whtworth El Sp—

245 WVfcalr Ftg 10p...

1252 Wordple* 50p—
33 BXyllyx IQp

W2

__ 1+131
204B+2

+ 1

720BI+12

+3

FF'i'lQ1559
3.45 3J
l.« *

95.0 3*

4575 2.7

,
Ln 0.6

]0d2i2 1.9

1J L8

117d.

70^8.1 L4 1 94

r+8

fh-0 2J
,

d2.0 53
uglJ5 3.0

d2.5 4J

J - - -hoj

h-2

c
37 L-

268

9175 2.4
7% J6.ll

.
t3.fl 5A

014%
Jdgl.12 55

.
- I 5J5 1.7

+ 1554 «
t+121 5.0 3.4

9L4 55

50 2.7

1M.7J 3.1

.

25 08 |l

LSI 4J
»S.l J.0

1-2 1

H—T — I — I —

10,7xl4jD

26 fe 1.0

07.91

9.0

ENGINEERSG—Continued

PriceM £ IdelKlw
[Brjitfreurt! £1

(Brasway lOp
Brn. Siram 20p„_.
Brens CasL lOp—

|

prow Eng. lOp—
Brooke Tool

j

Brown ft Tame. —
[Brovin [John]

BullOuMl 20p—

—

Burgess Prod !

Botlerfwfd Hvy— ,

—

fentartlEn,. M
{CimieJl Inc J 30
L»doEng J?34
ETtwri^eA. 10P-4
{Castinos 10p.

205
- 65

Chamberlin ft ttin _ 51
Chemring5p 470
Chrrny firm. 29
Clayton Son SOp— 68
Cohen LAI 70p 410
Concentric lOp
Coat irtMJ (9i) 20P-
Cooper IFr) 10a— —
Cooper inds. lOp— 9
Crwme Group 21
Crown House 106
Cummins 78194 . — £201
Dunks Gowertnn 28
Dvs& Met.'A'IOp 47
0*7 COT- TO
Delta Gnxm ®
Deritend 500 »

51% Desoutter MS
11 Dowmetrar top— 12
89 EdbraLHIdgsl IBS
36 EHkittlB.) 44
82 Evertd — 9*

1117 Farmer I5.WJ 117
121 Fltelrdn-- -- Ml
15% Firth IG. M.) lOp...

16% FolkesHfowvSp-
63 GE1 men). 20p
40 Gorton Eng. lOp ._
120 Gtynwedlm.
21 areenbad Ind** lOpJ
153 GKN £1
JO Hafaii Precision Sp _|

150 Haden
.

112 Hall Ena 50P
220 Hall (Matthew)—-Lj

150 HallKeSOp —
19% Hanyjson 5p —

1352 Hawker S««eley—
Hill ft Smith

26 FHobson $p 1

91 Hopklnsons 50p—
12% Howwd Madly. —I
66 Howden Group...—

]

IMI
iUAHBJ5a-J

Lohrwni Firth

pones ft Shipman
[Lard Group.
Lake ft Elliot

IS Lee (Arthur) 12%p-]
30 Unread

20 Lloyd IF.H.) ]

18% LodteriTtSp

18% Do. ‘A* 5p—

—

)247 ML hokhngs _J
35 MS Intend ldp—-j

31 ManganBranre—
1212 M arlanalr 20p
1X13 UdCechnie Bros—

t

31 Meggltt Sp
37% Mrtalrai 5p
7 Midland Inds. Sp—

39 MltehellSom.lOp—

|

(103 Molirts - —...

9% Neeptend
,

42 NeHl Uames) 1

78 Nemnan-Tanla

PS

4% Norton (W. E.J la-
24 fFariifirld Frxkys 5p.

Pettier -H art* rsley—
Planet Grp lOp 1

Porter Chad. 20p-
Pratt(F)

Priest (Beni
RHP
RTD Group IRE0.20.

Ransoncs Sms El ,

Ratcliffs IG.BJ
R-dmnH-nan lOp—
Renoid£l
Richards (Lrics.1 _
Rldi’iis West 50p...

HabhBoof Thns-J ..J

,
_ Rotarfc 10p 1*2

ns%swABSE50—IJ fixni-

122
52

68
14
27
US

f*

r 1s

69
^

53
143
24

172
33
156
116
238
160

52
34
105
13
67,

113
3
lt3""

33 ti:::

19
308
43
52
214
128

43
10* ,45*
111
12
61

i*
244
56
104
52
U
60
23

315
107

9.105
2 0 *

5-32 10
2 75 »
1.04 2.4

40 2.0

ia4 20
10 0.7

B
03! 7.1

0.6 2.3

3.75 Z*
305 2.4

3.1 23
173 4.1

3.0 —
98 62

13-31 L3
HU 36

fdl-65 2.4

00-67 1J

- z*
]Q3%% -
*0J5 —
2.21 2.0

309
3.75 33
6.C 3-0
h56 20

+%

64 SawHe Gordon lOp
16 SemvEog^lOp—

|

|368 Simon Eng’s
63% bOO Group
24 Smith Whft.5p

Spear ft Jackson
Spencer Clk. 20a-,
Spir*x- Sarto

Starefey Inds. El -J
StothertftPftlEl.?

TACE ldp-.

79

J

|
TI Group £1
TkHosZOp
Tex Ahrashcs 10p_
Thyssen DmlO

S3 Tomkins F. H. Sp—

{

26 Triple* PcHa
11% Utd, Spriiq lOp—
76 Jtd. Wire Grotgi—
126 /taken £1

,

70 Victor Product*
167 III

IIS ' WaetkbiSOa
95 Waggn Industr'l—

14% Walker ICi W.)_
11% Weeks Assoc 10p_
26 Weir Group
27 Do. 10%CmrPrf.
12% Wellman™

130 Westland

64 Whessoe —
6 Wheway Wtsn. lOp
48 WiJIar
.23 Williams Hldgs.

—

14 WO9d(5.W.f20p-.
11 WTirseRixn 12%p-
71 Wyndam Eng. 15a
30 /Yarrow50p

68
171-

128
213
228

3TO*-ibi
ZJ*535
16
83
172
78
197
155
108
24
17
29

l!%}.
139*
66
6
SS
147
22

.«4-

6.tf

9.751 1.8

mjaoft
538 0.9

a
to.:,

84#
7.61

7.01

2.2
1.9

1A
2.3

5133
23
2.9

23

"Ua

W*

1J5

OU
93. l]

18
7J8

h206
1024
3J5|
7J

0.

51.0

S.

V4
dOJ5|

I

,
1385

*1014%
T3J*
15

14.0

SJ5

5-25

14.0

14JJ

10.0
1.47

3JS

»jfl.

5,75

BO
4.6
5J5
3.0

s
825
5.5

0.03

116

3J

*«£)

hciS

20

12

30

5 7/23

56
8.9

6.5
1106*4 41

4.4

56/12J

23 QSJ

K
6.0
[30.9
1(33-51

1.9 UOJ

23

*7.91

8-8

7.1

!

OU
1571

.
7-*

B2

93
7A

63

V
9.0
113.0

K60J
63
O0
Juab

PUJJ
103
8.5

94
(£4.41

73

1191)

L2
2-3

8.7(11.4

teu

m
nis

[12j|l(L5

4.9

23| 60

°a*
lOJVLS

73

73

46hl.l
7.9 11731

(11-0

(12.0

6.5
16.9

*931
6.6 taui

7.0
7.7
hui

3.4Kl5Jf

103X731

8-5
11-41

33

5.7 114.71

FOOD, GROCERIES, ETC

170)
24.5

0.816.7

ENGINEERING
J9

375
55
23

167
46
530
19

S'*
174

21%
155
70
80

170
18

loe
355
£20

*s%i
40

kl Ind. Prods.

IPV 500
Jcnw—
Do. 'A'

esl Group
’WG I|

»&l6Cy
tra Huf1. lOp—rwralOp J

Da9pcGtCmRdPf..J
ckW

uley fC, H.l

rPMr.SOp—.
1 inds. 20p-

.

uford lOp J

, _ .‘Hldgs.. _

*»nDF.i5p. .

BurodQuaieast..

.

&reiognati Mint

.

SiaciftDKtw»50.
Buckwao Hcwge .

]Boulton Wm ldp.—

.

kaharn Mill lOp

-%

+3 1 K7.0[ 23

“fl"

20J>
03^

63 73

7J

4 Alpine Soft D 10P —

]

4 MgyXGreigi-
2 Ass. BriL Fds.5p_
2 Ass. Dairies—

.

5 Ass. Fisheries—
5 Avan* Group 5p-,

5 Banks (Sidney CJ-J
9% Barter ft Dotsoa lp_J

3 Barr (A.GJ

.

6 Barrow Mnitag 20a
8 Bassett Foods

6 Baileys York Wp.-J
9 Beam lOp
7 FBreuvs Crisps 1 Op.

8 Btrisford (S. 6 W.l.

5 (Blo-lsolates 10p_J
0 Bhm Bird Confac

—

8 HrewmMter lp

—

6 Brit. Vend'd lOp
7 fereilreBow)—
5 CatfcwySdtareppes]

0 tCaovereroor
7 Carr'sMitHng

7 Chambers ft F»»
0 CHfford's Dairies

—

3 Do. "A” H-V A
5 Cullen's 20p—
S Da ,,

A'‘20p
7 Dee Corp

—

7 England U. E-> 5p J
8 Fisher (A.l Sp—

J

B Fitch Loveil 20p.

—

9 (Freshbake FoodSSpi

2 Glass Glover5p_J
B Ktabal6ral0p.
3 Greggs ZOp.
5 Hanewoad20p

—

2 HWards lOp.
7 H«*tn(A.llQp
» Home Farm lOp

—

7 frHunter Saphvr—

.

« KwflcSawlDp
b LennansGalOp—
4 LOW (WmJ 20p
9 Matthews (Bl

0 M^yrardi
9 MaftrFavAsiUt
5 Meat Trade Sap-

—

1 Uorris'nfWJ lOp

—

7% knhKco Brands SZ 4
5 Hertflers

1% KWvJs (Vlnrto)

I NtrtOere Foods.™
1 KurdmP’k.lOp

—

2 Park Food lOp
i OfVUna* Der
9 Premier Grp R030.
I Py+e Hldgs. 2Op

—

! RHM
b RowmreeM.50p_.
5% Safeway SI 66%

—

I SaJustnry U J
<3 Sir^olOp
i Wlaters Foods 10a
7 ScrryxirtEX —

-

7 Sqwrrri H'n 17%p J
9 ISutherland CE-T.1J
! Tata ft Lyte£l.

, Tarener Rut 20p—

I

> Teseo 5a- j.

9 DokpeCeU20K-07.
» U rugate

I United Btsants

1 Da Warrants 1

IWatxon PMa 10p-J

264

97B

+%

- 10.7] -

25(16.0

U 27.0
3J 15.0

36 17 7

HOTELS AND CATERERS

24 -
4.1 11 J.9

33% Dxntort int 10P—
1247 OVere Hotels

—

31% Efitawt Hldgs.

82% HSbfw** Rea I0p_

1270 Grand Met SOp—
37 OtnnLasuregp
45 WN Enterprises 20a
218 hearedy Bradkes Ida
182 LaabrokelOp —
172 Lon Park Hotels

—

115 MlKKunmer IratQ
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PtocreMeur IMt Fund Hwgra
36138 New Broad SLEC2M2NU. 01-6384485
D6c Int July27 1374.7 3*2.31 J 4.71

Pern— Laurie Fed dpi. («)
1. Hob*t Plaeei LondonSW1W0HU. 01-2459321

BSS=te S ;::J VS
Omxn 164.4 7481 +0.U 3J
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Egetty A Law lie. Tr. M. (a) (h) (c)
Amenhani FM. High Wycomfce. 0444 33377
UKGwth. Tn. Acc. *5.1
UKCwth.Tn.tac. 17.7
Higher lee. 1st. Acc.— 127J
Higher Inc. Tst Inc— 11 lO
GdWFid.lK.TlLAcc. 78.3
CWFailatrsLIat- Tl.4
NthJtanarica TiLAcc -lMO
Far Ean Tn. acc B2-*
Tin Tst Acc. 69.1
General Tn. 11567
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J
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13SJ
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82.4
75.1
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87.0
,U2
16671

+12 186
+1.1 386
+1.4 5.96
+1J 5.46
14 3J58
*1-7 658
—08 084
-0.1 081
-0.9 721
+1J| 3.73
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’.Gen. Met P*-B

grt£5
‘

54 md

10.ACt4.~i - —*4*7 50_B +is 127
Dtaltng "Ties. JMM. TThur. Pricxs August 7W9.

Britanata Bp. ef IMt Traits Ltd UXcXl)
Salisbury House, 31, Flmtwy Ckcus, London EC2
01-5802777 Doellngi 01-6380478/0479
BritmniA Viewpoint 01-341 5656

0.44
0.44

- 5 -06
+7.01 IA1

FAC American Fd H.l 63J
F ACCap Fund 905 860
FAC Ion 562
F» Eastn UaK FdL—WL7 448

FAC IMt
1 Laurmoe Poutney HIM, EC4R DBA. 01-623 4680

+Od 0J7
Oil L32
+08] 658
_.J 081

FS Lmeilntent Mmrin Ltd
140 West George SUGiasoow. 041-3J2 6462
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River Walk. Tonbridge. TH9imf. 0732 362222
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3.63
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2.71
3.75

+02 581
-II —
+O.H 38*

American (il.
Amor. E*. Inc. 25.6
amtr. Sprc. SIB III— *88
Growth A Income 51.4
Japan Special StoU)-?2-l
Japan Trent l*J — . S5.4
Managed mt. Tst. ul _ *7.3

Max. Inc. Eo. TO. 460
Special Sto. -J74.3

Jamas Delay IMt Trust MegL Ltd
10-1*. «M Nile Street, Glasgow. 041-204 1321
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23.1

70 2S
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J.FhAei Hi* Income ,M
FinUrWla. Energy—il

GoMA General—

,

M. Unwell!
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UMv Energy
World Tech
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American Growth-
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Am. Spec. Sto - —...
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—

lML Growth (r>

JaWhiPwI. I rust-—

,

Japan SatM-cri Ttr_/

64.* +4 9
822 +63i
491 1
17.1 +0.11

. — --j - 238 +at] 2.71
Fd.ln.Tn—_|71.4 77.3 +4jj 335

. . .
jam— noj.o iio-rl +6il ui

PrtBB on Augedt 15. Mxt oeMmg Augast 16

Robert Fteudeg A Ce Ltd

8, Crosby Squ«t,EC3 SAN. 01-638 5858
AmEvFd* JU52.48 258.14] J 1.70

d*.— K18228 188.121 —J 144
Next sebscripUoa day Angtb 1484

flaming American Property UoU Trua
Latest Issue price llSrtl USSI 1248

Unto are tuaed oa Feb 15, lfcw, Aw, Nav.
"Fleming Property UMtTnnl

latest Hue price U4*U C2.Q05.
Unto are Meed on March 25, Juv 24,

Segtmwr 29 A Dnxndier 26
•UnMMriM.

FT UNIT TRUST INFORMATION SERVICE

0444 450144
+Oi] 4.72
+0 7 4.73

+ IJ U4
+ 13 —
0.4 2.25
+0.3 7A3
+0.J 624
+1 0 1A0
-0.1 020
+0.1 4.11
-0.7 4At
+1 ffl 4.7bEKIIW

BdckmkSter Mraagemert Co. Ltd (a) to)

The Sue! E .change. EC2P i(T. 01-588 2868
C«,AlKAu9lia2...];25 4 13* tl ...| 645
a>ji«fi lnun Aimnt 2 . Jl 41 8 701.41

S^AugB™-.Kb4 +21
Accum Units AsgB—pD64

J

1* U
led Aug” i«a* io«a|

Prendingtim Unit MgL Ud (}
3. London Wall, EC2M5NQ.
AktICtii . ... [171.0 1808
I Accum UMUJ... . 1172 b |02 6
Am. T’around llWi 1 7c ad
lAccua Until 1170 4 180 2
CaptslInKt jllLb I1BC
I Accum UmiJi [128-4 1366
CmwrnBJrA Gilt fctfc 4* 2a
(Accum. unto) HI* 8* e
Edralaconw Trust HI 41841
Income TO. Mb 738
Ir*. Growth Fd . . Jj 35 1 141 D
lAccmn. UnrtJ) 14Q0 156b
Japaa A Gea. Fd a47.4 SO 0
(Accum. Unto) Jl7 4 50.0

ReC4v*ry Tmn -J7BS 83 281
(Acorn. UnitU H2.P 87 bJ

01 628 5181
+01
+0 .
+06
+06
+0 2

+0 4
+0.4
+0 .6)

+06
+0.6
-02
—0.

Key Fund Managers Ltd (aXg)
57-63 Princes', Street, Mancheser M? 4EQ
Ob’ 736 5aOi
hey Euudr 9 Gmm Il73 5 IliM +1.-1

]

3.13
K>; ireor-r FuMI . . Jl-9 8 127 H +1 l) 6 53

'
. ..194.7 55.3 +0211145— K'rFntdim FO.

328
6 75
625
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5.4*

Pnpetuei Unit Tnnt MngniL (i) (z)
40 Hart Stren Menlry no Thames 0491 576068
Growth ..‘;»2 0 13.' W *P(N la*
laurrv . 1C2 4
WrK-rjr *i«v6y...0c2
Cmr-car Grown. [

1C48m a
52.71

0 28
7.11
0 70

Khimrart Benson Unit

20. Fmehueih St, cCJ
Maragen

1.
«b u* Enroth ine.

o *1

0-51

. 7 67
2A7l 1*7

Hbb.B
1267.2
1234
1144 Z

Tel 0306 885055
137.6] +L5] 3.36
2l4.a +2_t| 636
IOl3 +2.4

(
—

103.71 +ljl —

Capei (Janes) MngL Ltd
100; 0*d Bread St, ECZN 1BQ- ui-o«uu<u
Capital —[1492 ZOSjl +B o] 1.94
Income —-J156.3 ImS +3^ 662
Hvth Anvrtcan ZJ2I0J 22lH +77l U9

Prices on Aim 8. next rieHWg Aug 13.
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1, Kng William St, EC4N 7AU- 01-623 6314
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)
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F.P. fiqirty Units JI13 1
Do. Acono 1207 0
rproot imM Jiw.i
FP Stewardship Acc- -J46 0

Fmds in Court*
Public T riBtee, Kmgrway, WC2. 01-4054300
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E -tmpC
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F* Eastern -
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High YkM
'Accum times)

143.ll ...J -
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American Trial
AuoraCanTnat
BritbhTo. iAtom 1

Commodity Store—
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i ft) ft) (ti)
01-623 1212

57661580b
[752

Global Strat
Global STrM ( Drill. =
GuM Share Tnadul h7J
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Hang Kong Tnnt.
Inrane Fiml
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JSHlTlSBL.
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0444 459144
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-0.7 1.74
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+2-0 0.46
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iAccum Unto).

—

InL Erie
(Accum. Untol
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IAccum. Unto)
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(Amur Unto)

Roma Unit Trait Mngt. ft)
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AmeTimAm’ [lbl .0 15
Srcunues Aoquu 7— 1*31.0
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F-«d Inc

MgMm
Far Eos Augun 7

Royal Life Fd Mgnt Ltd
New Hail Place, Liverpool LAO 3HS. 051-227 4422

Id
. 725

134A 1*0
lig.o izo.

UntoJ
Scut Inc ^pSJ.*
lAcrom untol ,_P62.*
Small C«S
lAccsm Untol
Spedil Sto 3582
lAccum Untol £89

. lEwn
ORA Energy Tn
" toi Sits.Ml Tst- -P?6

. +05] 684
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+021 9.23
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+Ofl 014
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+0.11

Ueyti’s Life IMt Tst. Mogn. Ltd
2. SI Mary Ane. EC3A BBP.
EaunyAaajm. jBl

01-920 0311
cal 2A5

CbiLCa. RK.TmsJ34.1

Sovett (JeM) IMR MngL Ltd
Wiflchqar Hso, 77 London Wad EC?. 01-588 5620
Gorcn Amcricaw! >306 94.ll -a.ll 820
GavcaGoMAMia J*6b 44.3 +021 226
GdKtt led Gwth fcl 5 S6S -02

j
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GmeOJapwiGwtb__JbT.4 72 ij +0 7] 021
Goretl Earnphaa Swth JB5.9 913 -OaI 122

trltyun Mgal—Baitagtoa Finds
59 Gresham Street EC2P2DS. 01-606 4433

(MM. Unitsl

High Yutd Aug 2
(Accon. UmtsJ JJ
GW Aug 7
(Acton. Units]—
SmaUar Co Aug 3

Local RiifhorittM* Mutual Jurat. Tst*
77, London Wan, EC2N IDB. 01-5881815
PropertyFind July31 J 164.80 I j 643
Wider Fd July 31 1 *1670 I _...J *.*5
Gwrawcr Fd Juhr 31J 83 05 1 . J 12-49
'UiuutMnsaf AaolfMde only In Lsc* Authorities.

Lontien ft timliitti (Tst Mgnt) LM
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General TsL _„JZ7.2 24Jg -Mjl 327

Esjlty Trust [381 40^
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CaoUal fleam TB —Jr. 2. 4 111*1 +OjJ 2-00
An+ncan Grwrh TcE [cfLa bl Sto -DJI 81b
IncomeA GrwtbTa BO J 51 9d +Ci.«| 6.91
Special Sto. Th —

—

bSJ 58.U +0jl 2-90
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Incame Fund -JUM.J llTud _..J 81

Prices on July 31. Hen dealing 047 Aug. 18

SKG Managrrerat Limited

20 Copthali Are, ECTfi 7JS-
Gill—, — hu 102.1
Do. Aenim _-.2» 4 20)1

Save ft Prosper Group
28. western Rd, Romford, RM1 JLB.
68-73 Quern St. Edinburgh EH2 4NX.
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Japaa Ser. *
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PeDSiare Emidy MAS
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lb8q
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2022
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2861
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i£l
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levity F8 Aac. . .

Eumpeao RJ Accum—(100J5
Fired InL Aoc

. ,
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Ind. Man. F6 Aem. -J223.4

AiatnUm MJ

Pibfle &m. Cas-
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Amrr. Reevry. Tel—_J
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m -0.7
BOJPd -0.1
85J -0.4
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MJ wa.re.

125JI -1.0
*69 ele»-
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77J HU
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221.1 wwawre

2866 •wwawe
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60.1 —

117.7 —ora

High Income Urit
Ind Growth Unit TsL,

0.4 8*.l| +1.7
1«IL5 144.3) +4-2— ma 73 . 1J +u

a.—174.4 79jl +4.7

•For tax exempt fandi Only. T*ter 4 far 1 Sob-DinkM.

Scottish EgattaMe Fnd Mgrv Ltd
31 St Amhrai Sq. EdWwtgb 031-5569101

HMD Income lb) 74.1
Sow. 0to lb) 70-0

Ewupnan AtfOnSI 3— 212J
Japan August 3 —[273.7

GUM TechAmi 3 J57.7
Paelflc Ea 1 st Jnly27Jll3J)

g+wwy Sai ilcu |
M.

4 GISt Helens, London EC 3P.1EP 0700 45322
Aust Friars™. (117.3 122.2)4 1 87*
BrcMnCap «3.4 B7.4VB +6« 859
Bfewtalnt..— 185.7 89Jn +87] 645
Canada Gr» _JjTl6 12o3 +1891 U2

pram* Col Ltd
14-18 Greriam St, EC2V7AI).
Inceww Augfc —h57J 167
GencrM Aeq a __hZ4.4 132-'

IntLAugb *63 B9L 1

01-606 8094
4 546
87B
146

U83| 1
145

15561 f 345

0707-42511
473.g| +6!

1861 -81
256! +53
185.2 +81
2366 -0 4
I486 +81
1«U +80
131.1 +86
187.2
372-3* +2J

HptalnvtoBAcc..
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107ri
449A

42662 2781
J 2461

.43.1 1586
D318 1386
[2468 2544

948M

j E3

m Utrit TsL Mgrvt (a)
45 Seech St. EC2P 2 LX.

Os) British Tnat__|3280
Ibl Capital Trait. ... .

“ ‘

(g) Dollar Trial [1461

(DlGiHA Fx8 ML 18 .
267

OHGUtf .l.Growth »7
Ibl High Yield Tit »1S
tbilaame Trial 50 0
Igl taa‘1 T not——-—*15

UcAseRy Fnri Meingramst Ltd
Regb House, King William St. EC4. 01-623 4951
DdpNlnc.Tit.Aa-_ iWAl bed 1 675
DripU Iixl TsL Ik.

—

hS5 J7* J 675
Ginn Final acc. (157J 167 .<j| 1 4.70
GlM Fund Inc. U486 104.41 _] 670

Memap IMI Trait Mogn LM ftXOft)
Itaknrn Hse, 252 Roenfmd Rd, E7. 01-534 5544

Jai.4 87 Jl +0Jbl 682

Scottish Ufe hivestnrats
19 StAndrew Sq, Edinburgh 031-225 2211

3816.9 105.7] +U 3.:HU 1144J -84 1.;

44.1 IObO( -87] DJ
*67 10351 -8*1 V

Bhtityi Life Anar. Ce.
252 Romford Road E7.

Bardagband b-«.2
Eqnhy fleflin

—

Da Inaiat.

Ig* Japan Tech Tst [255
Igl Nat- Bcjxwiq Ta [325
ID) Snointy Trust——QOJ-5
Oil 5maUer Cos T* paj
ftl5ore.5m.Tst—
Gnn Exempt July 17—LU360

ImestBHMt Buk ol Ireland ft)
Premier UT Admm. 5 Raytaigh Road. Huttmv
Orertmued. Essex (02773 211459
BboltadBntAO-l bU B8jl .-..I 3Jb

Prices August 8 Next mb day August 15.

Scottish Pwvidral Ira. MgL Ud
hStArefeneSq, EdtahurghZ. 031-5569101
E unity Arc h.01.4 104.0] +0.9| 4J4
tattreahOoM Acc flD69 114.3 +0(4 877
Gltt A Fal ktAcc Hb.4 103.0 +Ol813
Imsen-Ud Secs Acs—*45 46* +lJi 244
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ScettMl Wldowi’ Fnwd
P4). Boot 402, EtMxrgh EH 16 5BU. 031 -655 6000
Peg Ea AnB Q025 mil +ijd u»
Stand** Ufa Trait MgreL Ltd
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F.T. CROSSWORD
PUZZLE No. 5,487

ACROSS
1 Thirly-socond ijoig 10 n

player (Hi
10 Poem 10 include a sulo-

compound fn)
11 Deep-heat treatment of the

myriad uses t9»
12 Swimmer cured of being left

m Panama (7)

13 The last train? (7)

14 Group or three in Chinese
society 1 5 1

16 Army wash-house built on,

as ordered (9)

10 Holed vessel of seal-consor-

vationist? <9)
20 It is much in evidence in the

Ravel bowing-method <5)
22 As rich as pop-slar after

rocking (7)

25 Computer, for example,
shows Bennett's card gaining
point 1 7)

27 Any citric product of cpm-
•plcxity <fl>

28 Hold fast—ir is a waste.1 (5)
29 Losing cohesion—or rioting

instead, perhaps (14)

DOWN
2 Daily voice or the leader (9)

3 At home, pet misbehaves —
how Mlly! (5)

4 Senior worker, leader at

bndtM‘7 1 5. 4 1

5 in Genesis is one account of

him (Si

6 Leading-indy of iho cinema
ifll

7 Kive Irish characters in

Limerick, lay (•’>)

S Karlv mutiny on vessel that

ini', no lieains (7)

9 Ki uliting doctor in a jacket

16 >

ILT.
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1790] +U)] 868
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1584 +4.1
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1U1
1767
1684
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228i
207.7
(689
149J
2044
194.7
LF44
131.1
138J
1324
138J
132 C

1324
129.1
1774
1675
14U
134J
1084
484
2802
2250
2263
1768
212-0
166

+7.7
-X.l
+114
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-04
*IU
487
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+ZJ| -

+12
+62
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881
667
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BM* Hone Life Ass. Co. Ltd
Mfca, HMl S4-, CTurhan 0654405161
Blade HonaMaa. F6J 24651
Motoged mv. Fd 16819 1787B)
PropavyH. 15647 164 TB
Fired Kama Fd. 1*888 1514d
Cash Fd_ 142.13 14963

Sun Alfiance Hie, Haretien.

EguhyTa 1252.0

Ltd,
0403 64141

268-Dl +ZJJI 3J5

i Fd._ [ZB7A9 19757]
Extra MaweFd—_ IB629 19894]
WorfeMde Grew* F8

.
2067) 21759]

I Fd- 189.14 I99.1W

79.4] | 823
179*4 673

IS lie advises on correct Tare

(9)

17 Tn unhappy mood. Larry is

chained in ihe office (4, 3j

IS Ksbontial part of score im-

proved Gobbi a lot (9)

19 Bore transporicd (7)

21 Wound leaves when the war
is over Hi)

23 Position in meditation means
much to America f5>

24 Short prayer, even shorter

Ilian 1 across? (5)

26 ea. Space-Shuttle occupation

(5)
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Ntri Bcv'li.S onto). ,147.3
Gih Fund .jCTbO
PnmrRn Pram ^ 111. 10

Heudersan Bartag GrtHgi
1401, Edinburgh Tower, Hongkong.
Australia ,(18 7+ BMsj 2.75
Hongkong 1441 1004 -002 350
Jana* teen -.52) 02 74 7) +1.75 —
Japan Fund D*a5 39 U 0 73
NalnSnq S70.)6 21 71 +105 1JW
Paafk Fd 51787* 1)511 .. . 1.62
Pacific inti Fd -__W.10 4.5b —
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Sheepmeat regime ‘has failed to

iron out lamb price variations
9

BY RICHARD MOONEY

A NEW attack on the EEC
sheepmeat regime, which is

highly remunerative to Britain,
was made in Brussels yesterday
by the Community’s Court of

Auditors.
In a report on the scheme,

the court said it had failed in

its main aim of ironing out lamb
price differences in France and
Britain, the two biggest lamb
markets in the EEC. In fact

the opposite effect had been
achieved, with prices falling in
Britain and rising in France.

As a result, the cost of the
regime had risen to £180m last

year, £170ra of it going to
British producers.

The scheme, under which
British farmers get a deficiency
payment to bridge the gap
between the market price and
the EEC support level, had done
nothing to ensure market
stability or cope with potential
problems at reasonable cost, the
auditors said.

Its operation was "not easy to
reconcile with the principles of

sound financial management of

Community funds,” they added.

The report, the latest of a
series of attacks on the regime,
wi] make it still more difficult

for British Ministers to main-

tain their defence of the
deficiency payment system,
especially as Britain is currently
pressing for stricter control of

EEC spending.
It has already been criticised

by British MFs and last week
the House of Lords Committee
on the European Communities
called for the scrapping of the
deficiency payments system,
which it said discouraged
exports of British lamb because
the payments were “ clawed
back '* when the meat went
for export.

British pig fanners have also

been pressing for a rethink on
sheepmeat price support, claim-
ing the present system gives
lamb an unfair advantage over
pork in UK shops.
The National Farmers Union

has warned, however, that the
ending of deficiency payments
would raise UK prices for lamb
and so depress consumption.
The EEC auditors have also

called for curbs on lamb imports
under the special arrangement
with New Zealand. This has
been intended to stabilise New
Zealand imports but in fact had
boosted them, they claimed.
The National Farmers Union

(NFU) said in a statement last

night; “We have yet to study
the details of the European
Committee's Court of Auditors
report on the sheepmeat regime
but we strongly oppose any
suggestion to abolish or sub-

stantially change our variable
premium scheme.
“The sheepmeat regime was

drawn up as a compromise to

solve the lamb war between
France and the UK.

“ It enables the level of
returns throughout the Com-
munity to be made up to a
common leveL At the same
time it bridges the gap between
low consumer prices In the UK
and high prices in France,
while allowing entry of low-
priced New Zealand lamb into
the Community.”
“This is not to say that the

sheepmeat regime is perfect,”

the NFU said. “The union is

aware of this and has proposed
amendments which would
reduce its cost.

“The union agrees with the
court of auditors on the need
to have more effective control
on New Zealand Imports. As
domestic production increases,
imports should be correspond-
ingly reduced.”

Gas oil outlook bearish London coffee

BY NANCY DUNNE IN WASHINGTON

U.S. STOCK figures released

late on Tuesday by the Ameri-
can Petroleum Institute were
expected to have little influence
on the choppy, see-sawlng
market
Crude oil imports, on a daily

average basis, rose slightly from
3.015m barrels on the week
ending July 27 to 3.096m the
next week.

Meanwhile, over the same

time period, crude oQ stocks fell

to 352m from 356m.
Total gasoline stocks also

fell from 237.5m to 236m. How-
ever, they were up from 225.7m
in the week of August 5. 1985.

Distillate fuel oil stocks rose
from 125m to 127m during the
week ending August 3.

Analysts said no trends are
discernible from the stock
figures, but the long-run outlook
remains bearish.

prices nse
By Oar Commodities Staff

LONDON coffee futures
prices, for delivery In Septem-
terday on forecasts of a cut
ber and November, rose yes-
in export quotas allocated
under the International Cof-
fee Agreement reducing avail-
able supplies to the market
this year.

The November position
gained £13 to £2290J a tonne-

Sugar export

rebates

higher than

expected
uy Our Commodities Staff

THE GRANTING of export re-

bates at a higher rate than ex-

pected at yesterday’s Brussels
sugar tender was seen as evid-

ence of competitive bidding for
licences as the supplementary-
tender series neared its end,
London traders said.

The EEC Commission granted
export licences on 4L200 tonnes
of white sugar with a maximum
rebate of 42.166 European Cur-
rency Units per 100 kilos.

Though the traders veiwed
the result as “ constructive ” for

the market, futures prices still

closed lower, the December
position losing 31 to $130.50 a

tonne. But this was $1.10 above
the low for the day.

• THE SOVIET Union has
bought another 100,000 tonnes
of U.S. maize, adding to the
8.5m tonnes bought since June
29, the U.S. Agriculture Depart-
ment said.

• SARAWAK, the world’s
largest pepper exporter, ex-
ported a total of 4,053 tonnes
Qf pepper valued at ringgits
19.7m (£6.2ml in the first four
months of this year.

• THE INDIAN Government
has approved development of a

new bauxite mine in the eastern
state of Orissa. It is to produce
600,000 tonnes a year, to be
used by the state-owned Bharat
Aluminium Co at Korba in
Madhya Pradesh.

• INDONESIA will export an
average of 20,000 tonnes of
crude palm oil a month for
the next five months, says the
official Antara News agency.

• THAILAND’S alcohol in-

dustry is to get 11 distillation

plants to convert cane sugar
molasses into alcohol as part of
a programme to modernise the
industry, says Fried Krupp, the
West German supplier for the
plants.

Brazil puffs toward tobacco supremacy
BY OUR OWN CORRESPONDENT

THE TIME could be approach-

ing when Brazil becomes the
Western world’s leading tobacco
producer, displacing the U.S.

In the past decade Brazil has
come from exporting no tobacco
at all. to earning almost S0.5bn

last year frc.ni exports of 167.000
tonnes—almost half production.

The U.S. produces 600,000
tonnes, and earns $2.3bn from
tobacco and cigarette exports.
Its growers are under pressure
from rising costs, and lower
interna! demand.

Brazil's success is funda-
mentally due to unbeatable pro-

duction costs; 150.000 growers,
with farms averaging only 22
hectares and devoting less than
10 per cent of that to growing
tobacco, can still make a profit,

even if they are paid only a
dollar per pound. And farmers
use cheap family labour.
This contrasts with the S30 a

day which the U.S. plantations
pay to tobacco workers.

Brazil's small farmers raise
livestock, and grow subsistence
crops on the rest of their land.
in the three southern states of
Brazil.

Most also have tobacco drying
kilns, which the 19 tobacco
buying companies active in
Brazil helped to finance and
build. The farms also provide
the wood needed to fuel the
kilns.

One main reason why tobacco
exports have become so

important in Brazil, is that the
internal market for cigarettes—
the Western world's third
largest—after the U.S. and
Japan—has been declining for
the past four years.

During the 1970s, demand
grew by an average of 7 per
cent a year. But it has dropped
back by 8 per cent in the past
three years, and is falling fast
again this year.

Souza Cruz, the BAT sub-
sidiary which makes about 80
per cent of the cigarettes sold
in Brazil, is now responsible for
about a third of tobacco exports.
This has helped keep the com-
pany profitable in recent years
when sales have been low.
Souza Cruz, which buys its

tobacco from 40,000 small
farmers, has an unusual rela-
tionship with them. All inputs
are supplied at cost and in
some cases free. Fertilisers,
seeds and seedlings for the
forestry plantations, are de-
livered without middleman par-
ticipatlon.

The company's 700 agro-
nomists visit fanners fre-
quently. Souza Cruz arranges fin-

tobacco to be collected from the
fanners when it needs it, and
undertakes to buy all the
tobacco grown by its fanners,
whatever the quality.

All this has been regarded
with alarm, if not hostility, by
visiting U.S. growers. As well
as paying market rates for
labour, they usually have to buy

all inputs from wholesalers, to
arrange transport to tobacco
buyers, and pay the agronomists.
They also have to help finance
a large carry-over stock.

U.S. growers want strong
action against Brazil. The
duty on Brazilian tobacco was
doubled to 36c per lb last year,
and growers associations are
calling for “ reduobled efforts

“

to keep out the upstart.
However, 13 of the 19 tobacco

companies buying in Brazil are
American. Almost a third of
Brazil's tobacco exports went to
the UA last year, and much
of that was reexported.
The U.S. is now a net

importer of tobacco, but earns
$l.2bn from exports of
cigarettes. After the UJL the
jc£C countries, from Brazil's -

major markets, with the UK in
the lead.

Until the 1930s Brazil still

imported some quality tobaccos
to blend with low flavour
“filler" types. But because
high quality Virginia and
Burley types have proved so
successful, the situation has
now completely switched round.

Brazil now produces 19 per
cent of all the Virginia
tobacco traded around the
world. With plenty of spare
land, and with farmers anxious
to plant more tobacco, output
could easily double.

Until recently, Brazilian
tobacco was considered poor
quality, but it has now become

acceptable In all markets.
Brazil has bees able to take
advantage of the downtrading
and- the consequent increase
in demand for cheaper tobaccos,
of the quality Brazil alone is

now able to supply at the same
cost

If the VS. is condemned to
fade away as a tobacco pro-
ducer, it is widely felt in
Brazil that Zimbabwe will not
regain the dominant position it
once bad either. :

Its tobaccos have to pay 10
per cent duty, but qualities
from Zimbabwe aze considered
here to be in irreversible
decline.

Brazilian growers fear that,

once inside the Common Mar-
ket, low quality producers such
as Portugal, Spain and Turkey,
will persuade the EEC to keep
Brazilian tobaccos out.

Because cigarettes sales in
all developed countries are
static or decUnin& Brazilian
tobacco salesmen are having to
cast their net wider.

China is becoming an im-
portant new market; with high
quality Brazilian tobaccos being
blended In with poor quality
local varieties. The great prize
on the horizon Is Japan, at the
moment almost exclusively
supplied by the J5. But the
world's second largest market
for cigarettes could, even-
tually be up for grabs.

Adjustment assistance recommended for copper industry
BY NANCY DUNNE IN WASHINGTON

THE FEDERAL Trade Comis-
sion (FTC) has recommended
that any relief granted by Presi-
dent Reagan to the U.S. copper
industry be in the form of ad-
justment assistance for both
companies and ]aid-off workers.
The FTC recommendation

was submitted to the trade
policy staff committee, which

is studying options for the
President who must decide by
September 14 if relief Is to be
granted.
The International Trade

Commission (ITC) has deter-

mined that the U.S. copper in-

dustry has indeed been injured
by imports. However, the five

ITC commissioners were unable

to agree on an appropriate
remedy for the injury.
Two commissioners recom-

mended a supplemental tariff on
imports of both blister copper
and unwrought copper of 5
cents per pound for five years.

That increase, according to the
FTC report would result in
consumer losses to the economy

of $S3Sm pear year and losses to

the economy of about $5m per
year;
Two other commissioners re-

commended imposition of
annual import qnotas totalling

425,000 totmes for a five-year

period. Such a quota would
cost U.S. consumers 8268m per
year,
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£164.00

+0.10^110.86

-4 (£1869-
Futures Doc.'£1673.5 -2.5 Si803

Coffee Ft Nov.l£2290.6 +13 |£B215
Cotton Ain flox. 76.90c —0.BS[B0.46a
Gas Oil Sept..- 8231.6 —1.26 >235
Rubber (kilo) - 6&p 6&.5p
Sugar (rawl„ ..£86.5u +0.6 £99
Wooifps 64e...j464p kiloi 4fl8pkilo

8 Unquoted. z Sspt. v Sopt-Oct.
uA ug-Sspt. yJuly-Aug. t Per 75 lb
flask. * Ghana cocoa, n Nominal,
c Cants par pound.

tin cash W9495 1-20 129436
3 mths {£9422.6 UlO fe9375

Tungsten |SB6.55 | 1885.23

W<Hfrair.22 B4lb[S76/80 i 1883/87
Z nc— £663.6 1+13.5 C&36.5
3 mths..- £657.26 +03.7BU

1641.6

1—1.26 8235
65.6p

+ 0.8 £99

Producers.... 18890

LONDON OIL
An easing of the physics! market

brought gas oil prlcea in about a
dollar lower and they fell s little

further during the morning as buyers
rsiroaiod in the (see of the strong
dollar. A sioad I ar-th an -expected Now
York oponing pushed the market
briefly to tho highs, but pricos slipped
again ss physicals lailod to react,

reports Premier Man.

SPOT PRICES

I
Latest •+ or —

CRUDE OIL—FOB (5 par barrel)

Arabian Ught 187.63 -2 7*01 0.2
Dubai Fatehs J27.06-37.1H-0.13
Arab Heavy 326.66- 36.70' + 0.22
North Sen iFortlcsi.20.4a 28.501+0.6
North Sea iBrcnU ..[28.50-28.65] + 0.1
AfricantBonnyLThti! 27.32 ]

+ 0.03

GOLD MARKETS
Gold rose $1} an ounce from

Tuesday's close in the London
bullion market yesterday to
finish at $345-345}. It opened at

S343D-343} and traded between
a high of S345 1-346} and a low
of $342f-343. The morning fix

was at $343.9 and the afternoon
fix at $344.5.

In Paris the 121-kilo gold bar
was fixed at FFr 99,000 per kilo
(5344.10 per ounce! In the after-
noon. compared with FFr 99,000
($343.81) in the morning and
FFr 99.400 ($344.W) Tuesday
afternoon.

In Frankfurt the 12J-kilo bar
was fixed at DU 32,435 per kilo

PRODUCTS—North West Europe
(8 per tonne)

Premium gasolineJ 259-266
1

+2,5
Gas Oil_ 329-234 —
Heavy fuel oil 1 176-179 1 +1

GAS OIL FUTURES

Aug
Sept.
Oot_
Nov.
Dec
Jan
Feb
March
April.........

[Yest'day'si+ or"| Business
close —

|
Done

, 6 U.8. i

.per tonne
227.26 —1.58 228.7&Z7.Q0

!
231.60 -1.25 232.75-31.08

,
236.00 -0.75 255.50-34.75
339.00 -1.50 2JS.50-38.26
343.00 -1.75 .240.5041.50
243.00 — 1.7B I24S.DO

1—4.75 1240,58

+ 0.50, —

(S345.5 per ounce) against DM
32,545 ($347.5) and closed at

S344-344J.
In Luxembourg the 12Hdlo

bar was fixed at the equivalent
of $343.5 per ounce, compared
with S346.75.

In Zurich gold closed at $344-
3444, compared with $342 J-343.

LONDON FUTURES
IYost'day* r

+- or I Business
.Month eto» - Done i

Aug
Oat
Dec
Feb
April—..
Jure ....

• per Iroy I
1

ounce
j

MS.S0 ! —
1
54 5.30— (68.20

I
- 558JO

. ..537.50-68.08 i+3.3S'»7,00 56.20

....384.08 « — .5B5.M-S4.ro

Ootd Bullion (fine ounce)

Close ...! 8345 346 Ij i£263-263 Igi

Opening.
1 8343 U -343 >« i£2625, 263Vj)

Morning fixing...: S343.00 iL'2M.283i
Afternoon fixing! 5344.50 (£262,676)

154314-343S4 (£262Ib 2651
8346-346 la l£2«U 2634a 1

8346.26 l£263.769)
8342 (£261.768)

Krugrnd S3S6U-357
13 Krug. 3183 14 -184
i< Krug. 393 Ja 94 J 3

1/10 Krug. (3B>] 3Bi<
Map!deal 1366'35&>4
NewSov. SOU; -S3 la

is Now Sov. «49- 491a

Gold and Platinum Coins Aug. 8
(E37127U9I .King Sov S82 83lfl (£621fi-63li)
(£13912-140) [Victoria Sov 082 231? (£62>i4531i)
C£7Ua-7l4a: French 308 S66 I 4 67lg (£60i| BlUl
(£29ia-295ai 60 Paws MexS407i B -43Okl£J26l4-a27isl
(E370V271U) 1 00 Cor -AU St 8333 le -3 38 Vi (£26314 -3971;)
(£6a&3lai 320 Eagles 8623-633 (£3975, AOS 13

)

i£3 7 Li -374a) Noble (Plat.) 834214 346 (£261 26344)

EUROPEAN MARKETS
ROTTERDAM. August 8

must*—(U.S. 8 per tonne}/ U.S. Two
Soft Rod Winter Snpt 153.50. Oct 157,

Nov 160; U-S. Two Northern Spring

14 per ccn: protein Aug 184, 5opt
175.50. Oct 175. Nov 178. Nov 15-

Dec 15 160: U.S. Northom Spring 15 pur
cent protein Aug 187. Sent 181.50. Oct
779.SC. Nov 183, Nov 1S-Dec 15 184.50;

U.S. Three Hard Amber Durum Soot
201. Oct 107. Nov 202, mid-Nav-mld-

Dec 206. Agni-May 210; Canadian One
Western Amber Durum Oct 212. Nov-
Doc 214.

Mala — (U.S. S per tonne): U.S.

Thrco Yellow Aug 153, Sept 142.50.

Oct- Da c 136. Jon-Mareh 140 sailors;

Argentine Plate afloat 182, Aug 168.

Sept 152 sailers.

Soyabeans—(U. 5. 3 per tonne): U-S.

Two Yellow Guifpoits Sect 267.25.
mld-Sept-mid-Oct SB. Oct 250,50. Nov
250. Dec 252-50. Jm 257,. Feb 281.50.
March 2E£, April 268, May Z71 sailers.
Soysmeal—(U.S. S per tonne): 44 par

cant sfloat 170. Oct 182. Oct-Dac 183.
Nov-Msrch 185 sellers; Pellets Brazil

afloat 180. July 179. Aug 179, Sept 182,
Oct 188, Oct-Oec 193 sellers; Pallors
Argentine afloat 17D. Jury 170. Aug 172.

S«pl 173. Oct 179, Oct- Doc 185 aallsm.

PARIS, August 8

Sugar—(FFr per tonne): Oct 1330-
1331. Dec 1380-1370. March 1428-1433.
May 1485-1475. Aug 1545-1550, Oct
1600-1630.
Cocoa—(FFr per 100 kg): Sept 2170- .

2175. Dec 1937-1944. March 1015 bid. !

May 1920 bid. July 1925 bid. Sept
1930 bid, Dec 1935 bid.

BASE METALS
BASE-METAL PRICES were quietly
mixed on the London Mata I Exchange.
Copper edged higher following a firm
opening on Comex and closed around
£1.031, while trade support and short-
covering boosted Zinc from £639.6 to
a closing level of £657.5. Lead was un-
settled by sizeable " computer soiling

"
and dipped to £344 prior to steadying
and closing the late Kerb at £350.
Aluminium gained ground on chartist
buying which lifted forward mstal
through a significant chart point at
£210 to close at £910.6. alter a high
of £915.

COPPER
" “ a-m. + or p.m. l+or
COPPER Official - [Unofficial} —

1

HlghGrds S £
j

£ ! £

Cash— llOOB.6-7 +L.76! 1009 .6 I+7JB
3 months 1026.6-7 +1.6 1 1Q29-.6 1+6.6

Settlem -fl 1007 +ifi — ,

Cathodes)
Cash.....— I 1008-10 r+B

|

1010-8 j+6
3 months) 1D2S-6 +8 1 1027-8 (+4.6
Settlam't | 1010 ka

_ _ — ;

.....

Amalgamated Metal Trading reported
that in the morning caah Higher Grade.
traded el £1.007, 06.5, three months
£1,028. 25.5. 25. 26. 26.6. 27. Kerb:
Higher Grade; Three months £1,009,
29.5. 29, 22.5. Afternoon: Higher Grads:
Three months £1,028, Z7.E, 28, 28.9.
29. Kerb: Higher Grade: Three months
£1.030. 31. 31.5, 31, 30. Turnover:
31.600 tonnes. U.S. Producers; 63-67
esnts a pound.

Afternoon: Three months £3.770, 85.

50, 55. 50. 48. GO. Kerb; Three months
£3.755. Turnover: 1,146 tonnes.

SILVER

1 Yesterdays] Previous! Business
Month I dose I close ! done

MEAT/FISH NEW YORK. August 8 wars firm on continued reports of
tight spot supplies forcing soma dealer

la were without a short-covering. Coffee prices weremeat COMMISSION—Average fat- Prectous install wore without a shoft-covorinQ, Coffoo prlcofl wore
P- per kilo (deadweight) atock nrieaaaTreDma^tira markets cteBr direction *««b gold being mostly sharply higher on s decline In carU-

Oet 1 IBO.8O1 181.00 12020-120.7 GB—Cattle 94.S7p par kg tw (+3.33)!
unchanged end silver id Ighdy lower. Red stocks available for dsHvery In

Nov ' 133.30, 132.00 HMjSB-IZZJ G^Shaep ISI.Mp par kg est dew r»Pom Commodifies. Copper U.S. markets. Cotton prices were
Feb

I
118.80. 110.00 ,118.80 r+13 85)

P
gb Pla» B2_55p Mr ka rented strongly on support mixed wrth soma preelnttatton in west

April,.. 118.40' 110.00 US.BO- 118.4 iw riiwi GB-iaw ik.31b oar
from •rbitrageura os well as on light Taxes providing the basis tor trade

June....! 117-10i 117.20 117.10 £ ;?«*! ** pflr ueac Interest. Aluminium prices hedging. Grains and soyabeans
»ug 115.SO 1 116.40 | - oer pound Beef

d
!?
,nc«rf m“d

2
r»uj>r shorwrovering opened .lightly lower, but after a

r-jv,. «> rmt
— "7 m „

1

1

. .TTTvL — „ It I-’ and on selctive commission house failure to rally markets sold off with

single? n
huyin a- Heating oil price, traded wyaSaan. ^3J50 kilos. io aquar lower on a mixed industry Mock re- only fractionally lower. Wham was

Aluminium prices

Silver was fixed 14p an ounce higher iib'W lia'ao hr arms 4 . .“'.L,.
G _?® r “6

lor spot delivery In the London bullion juni"."] H7-10i 117!m 'll?! 10
' L“ B ,

GB'”AAPP 1 06-310 P° r

market at 576.95p. U.S. cent squlvs- Aug 1 115.50 1 116.40 I — „

.

Ian is of the fixing (avals wars: spot 'Er

'

»—=:—,

— - 7- - •- SMlTHFlELD—Psnco per pound. Beef

753.8c. up 18.3c: thrss-month 7755c, - S?8* 1 88 ,ot* 0* 50 csrca5ea —Scotch killed sides 75.0-81.0: English

up 18.8c; six-month 798c, up 185c; S'250 k,l°*- foraquartors 49.0^4.0; Ulster hind-

end 12-month 843.5c. op 185c. The nr\T«TAPe quanars SJ.^aeO. Vos)—Oirich htoda
metal opened at BfflirOTmp 17-44-747c) POTATOES and ends—122.5.127.5. Lamb—English
and closed at S74-577o f753-756c). ^ . , , ,

small 70.0-74.0, medium 67,0-705.
Tbe market against fell on the open- heavy 85.0-66.0; Imported: New Zealand

! n
I

, |.
I"9 and dropped £3 during tha mom- PL 67.0^7.5. PX 00.040.5. YL 64.3-

SILVER • Bullion .f ot L-MX. ,+ or Ing. A weaker domestic physical 0S.O. Port— English under 100 lb

ESL : VSjJ? ;
“

, !
“ markot, plus lower Dutch quotations 48.0-58.0. 100-120 lb 50.0-57.0, 120-180

troy
,

price
;

Unolfial wm partly the cause and continued ib 45.0-54.0.
IZT -7SO__ 1.17^ n-rnn- l.a renewed confidence In crop

S^ngTropans 'cofe^and *ri.

tn

^J.
r '

8h
I INDICES 1

Md^ds^i^S^'z/ s“'uSSnallfh
poft *°r the next fractionally higher on Expectations otand ends—-in.5-127.5. Lamb—English teat ot the downward trend. Sugar a seasonal tom In the markets, the

I0,’m^ pfico8 BXtondod their decline to new Ixtorlahiress in the markets was also

™ c consract lows on reports of further partially due to the- eventng-up of
PL CT.O^ff.S. PX 60.0-80.5. YL 64.3- Improvement In tha condition of the oositiont ahead of a ariuire rmn nm.Improvement in tha condition of tha positions ahead of a private crop pro.

European beet crop. Cocos prices ductIon reports.

Stills0 ssnjs.’sra ns-f
12months64l.86p |+iajll — —;—~—I—!

«.«„ r
f°s^’ risss*

(571.5p); three months 592.75p
(B68.25p). Turnover: O (0),

Turnover: 54 (229) lots of 10,000 OZS. Nov.
Morning: large 2nd ring three months Feb
590. Kerb: large three months 592. April-.
Afternoon: large 2nd ring three months May-
693. Kerb: large three months 691. N°y— •;

COCOA 1

Futures traded In s £40 range and RUBBER
in light volume closed marginally
bslow tha previous Close, reports Gill FUTURES—Cla
Snd Duffus. ness). RSS N

tooth ’ close ; clone 1 Pone

£ per tonne
lav..—. 74.80 1 75.40 [75.0674.10
eb — 83.00 j 84.00 94,00-63JK)
pril— 96.70 1 98.90 «7J6Bfl.W
lay—. 102^0

j
105.10 1M.5-1D23

QV- 78.00 I 78.50 J —
Salas: 1.048 (922) Iota ol 40 tonnes.

INDICES
FINANCIAL TIMES

"Aug. 7|' Augl ~6jMtth agorifearago

J9l.SojaB2.B4i 298.79 j 800J13

(Base: July “l '1952 - 100)

REUTERS
Aug. BjAug^ 7

'

Mth agolYeafftflo

1874.0 ?1872.0 ! 19043 I 1927,B~

Bass: September 18 1831 " 100)

NEW YORK m
A1DMINIUM 40000 Jb.«wM^/ih

Close High Low : !(*» sepi
August 52.60 — — SI30 Oct
Sept 53.10 53.10 5230 E230 Xm

63.70 —- — G2.80 March
6430 5530 64.70 5430 stay
5530 — — 5430 J^dy
68.70 — — 5630 Sept
5730 — — 57.00 o«
59.10 — — 5830 j«.
8030 — — 58.40
62.10 — — 6130

SUGAR WORLD =11” '

11230016. cente/R» •

_ 'Odte
1

fBoli'" Low Prwu
Sept 4.11 AM 4.10 -430
0« 438 430 437 438
tan 4.77 430 4.79 438

844 833 841
S.74. B.BB 6.70
832 535 8.02
832 630 632
648 639 848
833 833 6.73

COCOA 10 tonnes, S/tonoes

Latest High Lew

Ireetsrday'll

FUTURES—Close (buyer, seller, busi-
ness). RSS Na. 1. £ par tonne.
Sept 851. 675; Oct 663. 687; Nov 688.
898. Dec 699. 707. Jan 714, 720; Feb

a.m, 1+ 01

TIN Offlolal ' -1+ or p.m. +

'

|

— Unofficial
j

—
I £ * I l

May 1658-69
July. J 1685-70

Cloea )+ or jBuainaee 723, 725; March 728. 742; April 736, I 1013.4 1 1016.1
751: May 745. 782; 1964 Oct-Oec 690.
697 (all untraded), 1985 Jan-Merchln 1,.™.. unite aan j, lao3 jan-MBicn

Marche 184748 -6.6 I 1860-29 °_
f 5 lonnM *

,Saw 6 faame) lota ol 15 tonnes.

_ PHYSICALS — Tha London market

High Crde £ ! £ £ . _
Cash 9380-8 i-l.S ! 9600-10 —ID
3 months 9470-6 |-5 t 946040 1-73
Sattlomt. 9689 ^-6 • —

Sept 1 1676-79 (—7.8 i 1680-78 about unchanged, attracted

Dec. | 1680-09 J—S.O j — MWe interest throughout the day snd

„T _ _r~„ • T “
.

closed idle, reports Lewie end Peat.
Same: 3,768 (3.w2) lets of 10 tonnes. Closing prices (buyers), spot 65.00p
iCCO indtanor prices (U.S. cents (same): Sept 73.50p (73J»p); Oct

5 r
cf

0u
ij£,i,?*

ll

’L
pn
5
8B ,or August 8: re.OOp P4.50d). The Kuala Lumpurmm rniiini* rmuh,v .uann. in. ... .

Standard.) .

Cash I 9609-16 -15 9490-900 -20
3 monthaJ 943640 (-6 9420-5 -10
Settle m' ti 9S16 -15 —
Straits EJ 329.15

\
—

Tin—Morning; Standard: Cash £9,520.
15. 10. three months £0.435, 40. After-
noon: Standard: Three months £0,425,
20. High Grade; Three months COAte.
Kerb: Standard: Three montha £9410.
Turnover: 2,135 tonnes.

MOODY'S
Aug. 77Aug & ,MUi ago lYearago

1013.4 I IQlB.lj 1034.1 1 10BB.4

(Bass: December 31 1S31*-100)

DOW JONES
Dow 1 Aug.~f Aug”

’j
Month Year"

Jones1 7
j

6 i ago ago

Spot 1 129,7a 13 1,36(132.15 140.5
Fut [l27.58j120.40(129.77)14438

(Bess: December 31 1874 100)

Sept 2220 2225 2145 2T78 dose
Dec 2084 2075 2017 2040 August 04.72
March 2066 2071 2016 2035 Oct 82.77May 2043 20*3 2043 2SKSS Doc 83.87
•Inly — — — 2083 Fab 84.16
Sapt - - - »83 April 04.82

CHICAGO
UVE CATTLE 40300 lb. csntS/fc

High Low Prev
84L85 84.42 64.77
6Z35 6246 82.32
3.75 8337 8337
6436 84.00 6425
6535 6435 8530— — — ZW tans 86.02 66.00 653S

[
37,000 Ib, cento/lb

~~ UVE HOGS 30300 lb, ceotl/lb

u* Utah Low Prev Close High tow Prev

COFFEE “C 37,000 Ib, cents71b UVE
Clou Htah 1cm Prev . dou

Sept 141.71 41.98 3930 4039 August 53.52
Dec 13833 3930 3730 3738 CM 4836
March 137.00 3735 38.00 38.00 D* 6032
May 135.40 3530 3430 3435 FW» 52.37
July 13425 3430 3425 3^58 Aprfl 4832
Sept 132.18 3220 32.16 3225 Jun* 62.05
Deo 13130 — — 30.75 tafy 53J35

av,raB* ,or J2b„,
pric*» *>r Rso No. 1 was Imported produce; Oranges—Span is: COPPER MjjOO Ib. cents71b

August 9: 98.18 (97.17).

COFFEE
In quiet conditions values traded

Slightly higher as light commission

208.0 (305.0) cents a kg end for SMR Valencia Latsa 9.00-9.50: Urugueysn:
2033 (202.5). Nava | late* 10.90-11.00: Brazilian:

August 5135
Oct 49.87

High Low Prev
6036 6325 63.70
4927 4827 49.10
61.35 50.15 51J22
53.00 5220 62J0
48.50 48.70 48 30
5220 5120 5225
53.70 63.00 5320
5125 5125 5120
49.87 48.87 4927

SOYABEAN MEAL
angntiy nrgner as light commission The market opened unchanged ta 120; 15-kg 4.50-5.00- Outspan; 15-fcn jnn cnan b0 7P sqjo m«

“ 20p down, reports T. G. Roddick. Sell- 5Wm :USS 6VaS htarch «.« SS “S “Is
hTS lemtarc * vK* £ ESP" ™ " furth“r S,W“ Qrapefruit-Outspan: Marsh Seedless May 83.40 6320 832S 8220

LEAD
J

a.m. j+ orl p.m. + or
LEAD

|

Official
j

— Unofficial —

t

1 £ £ £ £
Cash 1348.6-60 .....j 346-7 -7
3 months'3492-M2|~2.13j 347-2 -&

ham Lambert. A lower New York In prices.
market prompted a minor retracement — .

—

but good support in nearby contracts
during a more active sitsmoon ((railed
a gradual rise, —

lYestday'sf +
!

close . -

Settlemt I 350
347-2 (-

— I

Lead—Morning: Cash £348.5, 60.
49.5. three months E348. 43. 482, 49.
49.5, 50. Kerb: Three months £351.
62. S3. 52. Ahamoon: Hum months
£350. 49.5. 49, 48.5, 48. 47, 46 5, 47.
Kerb: Three months £347, 48. 49, 60,
49. Turnover: 18.350 tonnes. U.S. Spot;
28-32 cents a pound.

ZINC

'zinc :

coffee ^Mtertf'yti+ orl Business
Close I — Dane

Sept— 2276-78 +20.Of 2282-60
Nov— 3090-91 +13.0 2394-78
January—.. 2838-30 +2.5 9835-87
March 8036-37 —17.0 2055-35
May 0018-00 —10.0 3030-00
July 8008-10 —7.0 8080-11
B«pt 1980-00 t—XO.Oi —

Business
Done

, if™ ur^ u«yfln; Close High Low Prev MAIZE 5200 bu min.
Navel lares 10.50-11.00: Brazilian: August 5820 5626 cmu/SS-lh bushel
Pera s/Tates 10.50-11.00: Outspan: 8.50- Bert 6820 5826 6725 6725 „ . 5

Twtgsrtnee -Bratillan: Mureora Oct 89.10 — — 6825 }£%
6.002.50. LatnonsH-Spartia; 5-kg 1.60- Deo 8020 6025 69.70 6920 S2* S -?
120; 15-kg 4.50-5.00; Outspan; 15-kg Jan 6020 60.70 6020 5920 SI’S SS -®
5.00-6.50; Uruguayan: 20- kg 6.00^.40. March 62.15 6225 6125 61.15 San 22e SS’SGrapefruit—Outspan: Marsh Seedless May 83.40 63.40 6325 82.40 SI’S
27 520. 32 6.00. 38 6.15. 40 6.30. 48 July 84.55 65.75 64.10 6325 S*T SS®
8.70. SB 1fl5. U 8M 79 RJO. flrfrfn Sant KJO «.7K Man mm ZS3.D 2912

2932 2972
Z79.0 2802
288.8 2882
2922 2942

27 520. 32 6.00. 38 8-15. 40 6.30. 48 July
6.70, 56 7.05, B4 8.90. 72 62a Odds Sspt
60 less, Ross 32 8.00. 38 8.10. 40 Dec
8.16, 48 7.90. 56 7.50, 84 7.00:

64.10 6325
6520 8420
6720 8620

2972 298.0 2902 2972
2922 2932 2912 291.4

PORK BELLIES 38200 Ib, ceats/tb

I per tonne 1 Blush 7.50-820. KumqunU—Brazilian: Close HiolT
August 1HJH1 34.0V — I — Box 5.00-6.00. Apples—Capo: Golden Oct 88.74 66.74
Ocfaijor— 1M.OOJ4.GQJ— 120 lffiJHMS.DO 12.50-1 3.00, Granny Smith 13.00-14.00: Dec 87.61 07.66
Deo {14a.fi04l.is|—080 H1.BO-40.60 French: Golden Delicious carton 720- March 69.17 6920

820: Italian: per pound, Jersey Mac May 6929 8925
0.17-0.18: Chilean: Granny Smith 980- Oct 7020 7020
9.50. Richared 8.00-8.50. Red Delicious

Feb - 147.30 48.1

Apr— 147 .70-48.

i

June.. 146.50-47.1

August 14B.H60J

7.40 14820
7.751 —
7.S5 -
026' —

UJ
Close High Low Prev

Low Prev August 5480 51.16 6480 5880
86.10 6880 Feb 65.35 5785 66.35 87.35
68.95 8787 March 8482 66.30 6485 88.45
6880 69.01 May 6580 8885 6580 87.80
8881 69.75 July 6787 67.90 87.47 89.47
7080 7080 August B5.» 65.50 6580 68.85

Sales: 2D (29) lots ol 100 tonnes.
25 (49) lots of 20 tonnes.

9.00: British Columbian: Rad Delicious rRunF nil /j ipht;
13.50-15.00: Australian: Democrete SsSTu s
13.00-12.50. Psare—Spanish: Limonsre H >
12.00-12.50. Pears—Spanish: Limonsre
10-kg 4.00-4.50. William’s 5202.00;

i, Vbarreis

High Low

SOYABEANS 5,000 bu ndlb
cents/80-lb bushel

Sales: 2.92E (*513) lots ol 5 tonnea. SUGAR French: Guyot 13-kq 4.00-420: Inilan: “Pi
ICO indicator prices (U.S. cents per Gu»o» 10-kg 4.00-5.00. Pwche*- »27

pound) for August 7: Comp daily 1979 LONDON DAILY PRICE — Raw sugar lta«sn: tray 1.60-220. large trays 220-
138.57 (138.65); 15-day average 13928 £88.50 (S1 13.00). up 50p (unchanged), A-20 - French: 1.60-3.00. Nectarines

(13928). a tonne for August- September delivery. Italian: large trays 3-20-5.00. 1-icg “-g®
White sugar 1151.60. up 50c. punnet 0.60-0.85. standard trey 2.50- “™nnaiue +> i_w;. t—w ..... 3.50. Plume Spanish: trav Santa Rnaa ."r" ‘“wGRAINS

Wheat end barley dosed off the

Reports that India had only pur- 3.50. Plume—Spanish; tray Sente Ross
chased one carge et yesterday's render 2.40-320. Goviota 4 40-5.00. Burbank

J™?'
diaapfiointad the market end October 2.50-3.20: U.S.: per pound 0.60;—

r

£ r^r
Cash 649-50 l+6-»! 653-4
3 months. 653-4 1+B.71; M7-.6
Settlemtj 860 :+ o.Bj ~

1

highs Slur registering Initial gains but MU to e now IHe-cl-contract low ol
,.

Gaae* agRTg —
nearbya found support in generally WSD before Jobber short-covering 3.50-4.50: Italian: Burbank 18-lb 4.00- GOLD 100 trey OZ. 3/troy oi
quiet, flat trading, reports Muirpace. IHtod prices slightly on res close, *-*C- Cherrlee—Per pound U.S.: 0.90- cioso Ntah i—— —— reports C. Czamikow. 1-00; Swiss: 0.55-0.60. Strawberries— August 3442 3482

-g— Close Mgb Low PrevJw August 838.4 647.0 6362 6462»21 Sppt 6292 6382- 6202 6392
f»29 Nov 823-2 631.0 6222 6332
2*5 tan 8342 6442 634.4 6462
SIS March 6502 6872 6502 6602
£-£3 May 6602 6872 6602 6702
ffl-AO July 686-0 6722 6662 6752

August 6912 — — 6712
29-3S Sept 8502 6502 6502 660-0
29,25 6«2 6472 642.0 6482

SOLA8EAN MEAL 100 tone. S/ton

Zinc—Morning: Caah ££50, three
months £B46, 47, 48. 49. 60, 51. 52.
53. 54. S3.5. Kerb; Three montha £654,
55. 56, 57, 66, 67. B5. 54, 53. 64. 64.6.

55. Attornoon: Three months £854. 55.
64, 53. 4, 55. 54, 55. 54, 63. 84. 65,
54. SS. 56, 67. 67.5. Kerb: Three
months £654. 55. 56. 57, 58, 57. Turn-
over: 26,875 tonnea. U.S. Prime
Western: 50.50-50.76 cants a pound.

Yestertfysl +
Mnth close 1 — re stein"[+ or

cJoee
|
— No. 6 Yest'day'si Provfous Business

8ept.J 10728 +0.16 10620
Nov.J 11026 I+0.1B 109.40

1.00; Swiss: 0.55-0.60. Strawberries— August 3442 3482 3442
U.S.: par punnet 120. Grapw— sJEt *^2 — _
Cyprus: Cardinal 4.202.40. Sultana Oct 3492 349.0 3432
4.002.20. Alphonse 5.50-8.00. Thomo- Dec 366-7 3E82 356,7 3562
son 5.50; Italian: Rapine 12-lb 4.00- Fsb 3632 385.7 3632
4.40 :0-15 3.5O-3.E0. WUrireTe-Spanhiii: April 3702 3722 3712 3702
small boxes Gabe 3.00-4.00, large Jim 37B.1 3792 3762 377.7

Jan ...I 113.60
Mar... 116.68

U.lffl 110.55
7. lBt 116,40

128 Oct. „...]181.BO-S12U|1222B-HwBlljl!!J.80-Hl.lO 5.00-7.50: Dutch: Ogen 7.00-8.00: Oct
20 Dec lM20-8B.miSl.40-il.ee1ia2.DO-ta.40 French; Charentals larpe boxes 8.00- Dsc

Cloea High Low Prev 1.

August 1558 158.0 165.1 1578
Sept 167.5 158.0 157.1 159-0 Vr!
Oct 158.1 160.9 1688 1608 it.:*

Dec 184.0 185.1 1638 1658!
Jen 1888 187.7 1888 1878 VMarch 1698 1718 168.6 170J2
Msy 1738 1748 •

July 177.0 ' — — 1788

ALUMINIUM

May..J 119.65 L-020 118.00 U-02B Mar . - 144.WM42WI44.M 4fl.M| 147,00-44.80 7.00. Galls 5.00-5.90. Water-melons— Feb 4102 — — 4062
July—I 18820 t—0.101 —

!
— May 15 1.40-5 l.fiai®.60-M.sra; 154.002 1.08 Spanish: 3.00-3.80: Italian: largo box April 4192 — — 4182

„„ tjl
- — - Mug ISS.se-80.miflf.8S-as.OThfiS2MI.4O S Ort-fiy* Greek: 3.20-4.00. June 437.7 — — «z5l

riric^ fSil iniT? S" lS*15-Sa!JS'22'iS'S
1B3'atJS -2“ COVEafT GARDEN — Pricee lor ths

5 — - —^ 1<? M- DOC D520-78.00t7Bjn.7B.nl - ^ ORAMCE JU>CE 15.00Q to. «xmte/lb

3832 — — 383.4 SOYABEAN OIL 80,000 Ib, oente/lb
402.0 4022 4022 4012 izzr =

AlURiin'ml njn. 1+ ori p.m
I Official I — [Uncfflclc

£ £ £ £
Spot-— 889-90 1+162 887-8 j+72
fi monthaj 919.52 |+16

j

912-.fi j+72

Aluminium—Morning: Three months
£007, 08, 07, 11, 12. 10, 09. 10. 11,
10.9, 71. 11.5. 12L 122, 13, 74. 15.
Kerb: Three months £913, 14, 13, 13.5.

: Afternoon: Three months £912. 13, 14.

I
15. 14. 13-5. 12. 11. 11.5, 12, 12.5.
Kerb: Three months £911, 112. 11,

I
10.5. 10. TumovBn 28.925 tonnes.

Bncos. Feed barley: Eaettrn 101.3a Dec 175,
6. Mid* 101.20, N. East 103.00, Scot- 1

lend 102.50. The UK monetary co- Bales: N
efficient for die week beginning 50 tonnes.
Monday August 13 (based on HGCA Tare eni
calculations using 5 days' exchange granulated
rates) la expected to remain at 0.990. (same) a

Business dons Wheat: Sept 10720-
72a Nov H0.45-10.2Q. Jan 113-90-3.70. International

«4oia.- No R nun unless otherwise stated. English pro-

1 t«nn«
B 1828 (2‘98S) l0,* 01 Apples—dm pound. Bramlay new

.... . crap 0.252.28. Grenadier 0.152.18. Sept
i Monday August 13 (based on HGCA Tate end Lyle delivery price lor nM2M ciam. ^ Cava' 0 3a Nov 172.60 73'in 7^00 July 25.15 ZSSS 25.1s 26 83
f+or calculations using 5 days' exchange granulated basis sugars was £199.50 n n JUrVr* Jen 171 Jfl August 28.10 25.68 ' 25.10 SMQ
!— tor -*« iJMm "*** ™ 7,” wHSSTXSSS bu~S5C oente/floiC:

.m, nu. ,n,.-a-iuM van uj-oum.iv, .iimimmui avgai Agreement— n 1 1 11, nXUUO. Lot
March 116.90-6.65, May 119.65 only, (U.S. cants per pound fob end stowed 0 ^^Shiebarri
July 12220-2.70. Sales: 278 Iota oT Caribbean ports). Prices to August 7: VlbTVnJ OBmV' Bta^barehinn (nnnoa. iMieji-m n=li„ m ill. j— " VID punnM U.UU-U.W- OI3C«CO«rni

Czar 2.40. Strawberries—*3 Ib 0-50-0.70.
j

Raspberries—^ Ib 0.302-40. Logan-
| J*®*

Cion High Low Prev
173.30 74.70 7280 74.16
172.50 7380 71.00 72.60
171M 72.50 70.40 71.95
17186 7180 7180 7180
171.00 71.00 71.00 71.00
170.96 — 7080
170.96 — — 7080

Jm S.U 2S.S6
March 25.10 2620
May 26.10 SSJBB

Low Prev
27.91 2882
2BJB 3J36
2EL7S 7233
25.01 25.86
25.06 2685
26.10 25.70
28.16 25.76

100 tonnes- barley: Sept 100^5^.20. Daily price 4-17 (4.11); 15-day average »T7b
P
0 aoSS^L^iaek Cmranto^ih watTmim in ,rm Dec 3ffl.O 368.2 36BjO 3686 -

Nov 106.40-9J6. Jan 112.80 only, March 4.32 (4.33). 1.J?,
”5*. “fT,l!??S PLATINUM 50 troy 02, l/troy OZ March 379.6 379.6 37flX 3774

115.60-5.40, May untraded. Salas:
“ 5S5 H^h Low Pw *»» 2fU) 3W.0 377J 379A ,

349-6 m2 347.8 348 2

115.60-5.40, May untraded. Salsa:
OS lots of 100 tonnes. Aattau
LONDON GRAINS—Wheat: U.S. Dark VrUTTUN

Northern Spring Nq. 1 15 par cent
1 nrezronm

bsg, 2,60-3,60. Mushrooms—par pound, I

open 0.60-0.76. closed 0.80-0.90- Lettuce I—Pflr trey round 1.00-1.20, Cos, dozen. I

UVB1P00L — No spot or shipment 1-W-1-SB. Wehfa-s 1.40. Iceberg 12'a
|^

High Low Prev Nw
— 335j) Juir

340X1 338.0 3378 Sept

NICKEL

NICKEL
{

e.m. t+ or p.m. + or

|

Official I — Unoffldel —

t

Spot-. .... §«864d!-S 3660-70 -J7J
3 monUisj 3770-S |—5 3745-66 |-WTJ5

Nickel — Morning: Throe montha
£3.775. Kerb; Three months £3,730.

Sept 145.20. Oct 144 75 Nov 147J0
mvbipool — no aPOT or shipment Jan

transhipment Cossc' English toed ULtTS SSSS*’*
Bu*Ir>OSa

rrm itq- Hn n ln^l7°m7.m 1 an i"ff
A*,rfl

fob Sapt 106.60 sellers East Coni:
o'mcuh to arrange due to currency “»P 1J0-2.Q0. Grastre-^rinioi 1 .4(ti .50.

Maine U.S. No 3 Ysllow/French Aug ^rwr53S-^S? °*
149.H sellar trenahlpmsnT East Coast. fau3

!
MB3 of

Prev May aaojo sso.o yen* ma
33SJ) ta/y 284 4 345.0 363.4 »M

337JJ 34041 338.0 3378 Sapt 3708 — — 370-0
3428
347.8 350.0 3478 348.1 “ CWOW lOOM lard

336.7 3568 3588 356.7 57’50 (27-00) Witt per pound. Near

3668 3688 3688 3658 Yortc 571.0-77 0 f573 0-77.0) eants
3758 — — 374J? Mf pound. Handv snd Harman Sllusr

Barley: English feed fob Aug 107,
flny ^naequence was reported.

cSst-
1

*Ra*t^"(reunred
3 'W 8ldl*r> 60-1 iiinm ClITiinea U- IU- naomnes— ounenao v.iae.K.Coast Rest unquoted. WOOL FUTURES Catary_ 3 00-3.50. Watercress - Ice August

PIGMEAT oro^^er
0^ <in St*

Prkre. drifted .lightly luwer h very ft ffiSnano’" flrid low voluma. A S63.0: Dec 668.6, 869.0, 568-5; March Pose—per pound 0.14-0.16. Beetroot Merrih
higher AAPP had little effect in dull 5778. 5780, untraded: May 688.0, —bepn 28-lbe 1.80-2.00. Oniaiie—56-lbe Mev
trading condition* and values were 588.0. 588.6: July 691.0. 800.0. u/n baa 6.00-7.00. Calabrese par Pound July
barely staady «n the eloao, reports Oct 585.a 5000. u/t: Dec 5858. 506.0, 040-0-50, Capsicums—par round 0JJ5- Sapt
<;CST Commodities- u/t; March 5858. 8108, u/l Sales: 5. 0.40. PAarrOws dozen 1 .40-1.60, Dec

1.00-1.50. Cauliflower*—dozen. Ones I r nnr ,

— -.
2.40-2.60. Spring onions—Bunch 089- i

8ILVHI 5800 troy oz. cante/troy ox

374_2 w pound. Handv snd Harman sllusr
bullion 766.0 (746.0) cents per troy- ounce.

O.ia. Hedtahes — bunched 0.12-0.14.1 Close High
Celery— 3 00-3.50. Wstarcraee— Ice

[
August 752.3 —

.

7S3 toJS • UPDATED Iegislation on.th8
757.5 787,0 7S2.S 7SS5 use of poiSODOUS substsucBs In

7898 7748 m° wjrattwlnc1ude certata new
7s7.a 789.0 7898 78S.5 substances, improved Items of
803.1 8118 3018 800.9 protective nlftlhing, and a TedUC*

Sli §5 SIS mi ^0° pennmed hours of

853.5 859,0 ffio o 851 1 work allowed with specified sub-
8818 884.0 8778 87ol7 stances.

t
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES •FINANCIAL FUTURES

Dollar volatile at close
Conflicting influences from

remarks made by U.S. officials

left the dollar trading in rather
a confused manner on the

foreign exchanges yesterday. It

weakened In late European
trading to finish around the
lowest levels of the day, hut
then improved after hours in

New Tort.
- The dollar had been

quite firm earlier in the day
and there was talk of the
currency possibly testing the
DM 2JS3 level again; but this was

not to be the case, ft closed

weaker on the day against all

major currencies as traders were
tempted to take profits after Mr
Donald Eegan, VS. Treasury
Secretary, forecast lower Interest

rates, but uTm said there would

be no increase in taxation.

On the other hand, Mr Paul
Volcker, chairman of the. Federal
Reserve ' Board, in testimony
before the House Foreign Affairs

Committee, spoke of his concern

at the fast pace of TJ.S. credit

growth. This gave the dollar

its boost in New York, on specu-

lation that the authorities may
check credit expansion •* with
higher interest rates.

At the London close the dollar

had fallen to DM &S985 from
DM 2.9140 against the D-mark;
FFr 8.9150 from FFr 8.9425

against the French franc;

SwFr 2.4420 from SwFr 2.4575

in terms of the Swiss franc; and

OTHER CURRENCIES

Y243 from Y244.45 against the
Japanese yen.
On Bank of England figures

the dollar’s trade-weighted index
fell to 137.5 from 137.8.

STERLING — Trading range
against the dollar in 1984 la
I.4905 to L3020. July average
U210. Trade-weighted index
78.7, at' the previous dose, and
8L5 six months ago.

Sterling was very firm despite since February 22, l
the cut in London clearing bank fixed at DM 2.9179
base rates. It gained & points
against the dollar to dose at the
day's high of SL315Q-U1W. The
pound also improved against
other major currencies, rising to
DM 3.8250 from DM 3.80; FFr
II.7775 from FFr 1L69; SwFr
3.22 from SwFr 3.21: and Y320
from Y319JS5.
D-MARK — Trading range

the dollar In 1984 Is

2414$ to 2.5535. July average
2JJ473- Trade-weighted Index
123.1 against 124.9 six months
ago.

The D-mark lost ground to the
strong dollar at the Frankfort
fixing, but Improved from its

opening level. The Bundesbank
sold $5-5m at the fixing as the

dollar touched its highest level
73. it was
yesterday

compared with DM 2.9157 on
Tuesday, but was lower fuan the
opening level of DM 2.9245 amid
suggestions that the dollar may
be heading down towards a level

nearer DM 2.90. Sterling fell to

DM 3.S090 from DM 3.8120 at
the flying- Within the EUS the

French franc fell to DM 32.58

per 100 francs from DM 32.585,

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rate*

Currency
amount*

against Ecu
August 8

% change
from

central
rare

% change
adjusted (or
divergence

Divergence
limit %

Belgian Franc ... 44.9008 46.3833 +0M +DJ7I ±1.54*7
Danish Krone ... 8.14104 8.18056 +0A9 ±1.6425

2-24184 2-24235 +0.02 -0.02 ±1X1642
BJT7456 6.88062 +0.09 +0.0S ±14062
2.52595 2.52682 +0.(0
0.72569 0.727733 +0-28 +0.24

Italian Lira ...«, 1403.49 1376.82 -1-90 -1J0 ±4.1506

but the Dutch guilder rose to DM
88.715 per 100 guilders from DM
88.6151 the Belgian franc to
DM 4.9510 per 100 francs from
DM 4.9490; and the Irish punt
to DM 3.0790 from DM 3.0770.
BELGIAN FRANC— Trading

range against the dollar In 1984
Is 58J385 to 32.24. July average
57.70. Trade-weighted Index 89.fi

against 89.2 six mouths ago.

The Belgian National Bank did

not intervene on the foreign ex-

changes during the week ended
August 0- The Belgian franc has
been steady within the European
Monetary System, and short-term
interest rates in Brussels have
been stable. Belgium's fgoreign

exchange reserves rose by BFr
135m to BFr 77.49 bn during
the wek, as the result of income
from investments. Four-month
certificates auctioned by the

Foods des Rentes, an official

monetary institution, were sold

at an unchanged rate of 11-9

per cent. At yesterday's Brussels
filing the dollar fell to BFr 58.83

from BFr 58.91, and sterling to

BFr 76.7150 from BFr 76.88, but

the D-marTc improved to BFr
20.1616 from BFr 20.1485.

£ In New York (latest)

Aug. 8 Prev. close

Changes are Tor Ecu therefore positive change denotes a

wnk currency. Adjustment calculated by Financial Timas.

S months ;i

12 months

Soot 'S1.313M140
|

61.5068-3071

i month w-»®sj8-5t83SS!?
8.06 die :I.36-1.4S dla

C forward rotas Bra quoted
cents discount.

U.S.

CURRENCY MOVEMENTS CURRENCY RATES

Aug. 8

Argentina Peso J
Australia Dollar

83.93-04.08
1 .6668-1.MBS

Brazil Cruzeiro—'8,B19.1-2,5S4.2J

Finland Markka- 1 7.986S4.0185
Creek Drachma J150JS.ifi0.73
Hong Kong DoUar.10.a4Vl0.B6ii,
Iran Mai 1 iib.bb*
Kuwait Di rwrtKD)03906-0.3915
Luxembourg FrJ 77J6-7733
Malaysia Dollar—1 3.0686-3.0635
New Zealand DlrJ 8,6360-2.6410
Saudi Arab. Riyal 4.6023-4.6060
Singapore Dollar, 2.8060-2.6130

Note Rates

64.07-64.15
1J.87O-1.1880
1,683-1,833

6.1026-6.1073
116.40-116.70
7-B4OO-7.B450

90.36*
0je»79 0J89B2
68.71-68.76
2.3355-8^370.
2.0100-8.0140VBpallt.M

,

3J51 lo-3.6120 -Sweden —
8.1460-83475 Switzerland—.gaport DOilw,.meiMMUW i - ^ ,

SthAfrtonn Rand 2.0866-2.0896 1.8880-1.5885 United States—

,

UJV.E. Dirhem-.-! 4.8160-4.8206 i
3.6750-3.6740 lYugostavta

26.70-27.00
77.4078,20
13.86-14.00

_ i
11.65-11.77

I 3.7954-3.831*
2325-8360
317-322

4.£8 lg -4.321*
10,88-10.99
195-199

2081e-21B
10.08-11.07
5.20 3.23

UOlB-UHs
198-220

Bank of Morgan
Aug B England Guaranty

Index Changea2

U.8. dollar...- 137.5 + 24.4
•0.0 -3.0

Austrian schilling.. 113.6 -3.3
Belgian franc 8B.6 -11.1

77.0 —6.7
123.1 +7.1

+ 7.9
Guilder 113.8

65.0
47.0

.+ 3.6
-15.8
—12.0

French franc
Ura- —
Yen 164.6 + 11.3

p Aug. 8

* Sailing raw.

Morgan Guaranty changes: average
1980-1982-100. Bank of England Index
(base average 1975—100).

Sterling-
u.S- 4
Canadian S-|
Austria Sch
Belgian Fr ..

Danish Kr...

D'mark
Guilder-

—

French Fr....

Lira
Yen
Norwgn Kr.
Spanish Pta.1
Swedish Kr-i
Swiss Fr 1

Creek Dr*ch

Bank • B
I rata D:

Special [European
Drawing Currency
Rights

;
Unit

.775691 10,688460
.1.01289 0.76B849

* 1 1.00296
80.7608 '16.7637
69.6754 146.2833
10.7936 ! 8.18056
8.96531 i2.2483B
3.38813 '2.62682
9.06322 16.68082
1813.98 1 1376.82

187.699
16.43066
1 127.068
i 6.47294
11.89082
88.6946

.12.66
4*a
11
7
41*
6
91*

IB**.
8 1248.445
8 18.47781
— 167.398
9 |8.55807
4 3.48-738

201* <117.016
Irish Punt- 1 121, 0.968656', 0.72778^
* CS/SDR rata for August 6: Not

available.

THE POUND SPOT AND -FORWARD THE DOLLAR SPOT AND FORWARD

Aug 2
DWi

spread Close One month
%
P-a-

Thrse
months

%
p.a.

Aug 8
Day's

spread Close One month
%

p.a.
Three
months

%
p.a.

IJI 50-1.31 BO par-0-05c drs

1.7086-1.7D8S fl.07-0.18c dia

4.31*-4J2* Z*-2e pm
77.26-77-35 3e pm-2 di»

13.92V13-93*i 1.6S-0.4Sors pm
1J396-1J406 par-0.17p dla

3-82-3.83 2V2pf pm
197.W-19U0 - 185-S90C dla
21BJ6J1B40 30-06ediS
Z34SV236P, 4-7UTB cfi*

10.B8VWL9**, 0.50-1 -SSera dla

11.GGVrt.7Bt, 11.77VH.7B*, *epm-*dis
10.99V11.Bft II.OOVllJOl*! 1-00-2.1Dora dla

217V320* 31SV3204 lAfi-IJOypm
26.72-26.84 26.76-28.84 iZVIlgra p«
L204J2A 3 ,21V3-22V ZV-2C pm

Belgian rata Is lor convertible Irenes. Financial fran«>78.06-78.10.

Six-month forward dollar O.7S-0.8OC dia. 1 2-month 135-2X0* dla.

UJS. . 1 3026-7.3160
Canada 1.7000.1.7105
Netiiind 4J8V4JZ*,
Belgium 76.75-77-35
Danmark T3XO-13.931,
Inland 1J3S0-1J426
W. Ger. 1804.83
Portugal 196-06-198-96

Spain 215.00-218.00
Italy 2334-33S1S
Norway 10.92-1034*
Franca
Swedan
Japan
Austria
Swit

-0.23 0.20-0JGdS -0.08
-OJB 0.42-0-SBdS -1.14

G.25 S*-S* pm 5-16
0.08 4pm-4 die —
0.90 2^5-1.26pm 0-67

—0.82 Q-40-0.70ds -1.78
G.B7 SVC* pm 5.95

-23.48 486-1 19Gds -16.77
-2.03 1G5-20Sda
-2.81 18-22 dis
-1.12 2LGD3.S5ds

. 0.00 V1*dia
-1.89 4J04.00da
6.29 AOI-aXSpm
5.34 33*-29*pm
732 5V5*om

1J02S-1J100
1-0545-1 .0635
13020-13045
3.2755-3.2925
58-66-59-00

1.3150-1 3160
1.0625-1.0635
13040-13045
3.2810-33830
58.71-58.76

Spain
-337 .Italy
—3-40 Norway
- 1.11
-0.40
-1.98

4.91

4.74
7.00

UKt
Iralandf
Canada
Nsthlnd
Belgium
Danmark 10.60V10.66* 10.6ZV10.63
W. Ger. 23880-23260 23980-23990
Portugal 1BD*-1S1*

164.60-16630
1783-1793
833V837*
8.9100-8-9760
839V3.43
24230-244.70
2030-2033

Franca
Swedan
Japan
Austria
Switz

par-0.05c dis
0.09-0.02c pm
0 .08-O.lOc dia
1 08-1 .52c pm
2V*e pm
1.10-O.GOora pm
1.58-1-53pf pm
160-450C dia
36-flOe dia
3V4Vira dis
O30-130ore dia
030-0.1 Sc pm
0.90-1AOora dia
132-1 .12y pm
8*-8*gro pm

23380-24686 2.4416-2.4426 1.60-134c pm
t UK and Ireland am quoted In U.S. currency. Forward premiums and
diacounta apply to die U.S. dollar and not to the Individual currency.

Belgian rata ia for convertible franca. Financial franc 68.30-59.36.

1S0V151*
164.70-16430
1784V1785*,
334V830
83125-8 -9176
8-40-8.40*,

24295-243.05
2042-20.43

-033 030-036ds -0.68
0.62 0.41-0.29pm 132

-0.82 0.24-037da -0.78
5.63 437-4.52pm 533
031 10-7 pm 0.58
0.98 2.7B-23Spm 034
6.41 4.60-435pm 638

-23.84 3S0-900ds -16.56
-3 09 11S-145dls —3.16
-2.68 13*-14*da -3.06
-1.06 1.20-1 .70d« -039
030 0-30pm-oar 0.07

—1.64 3.05-3.56ds -137
5.76 337-3.47pm 5.78
5.00 26V24>*m 5.00
7.68 4.S-448pm 7.37

EXCHANGE CROSS RATES

Aug-* UJL Dollar Deutsche m'k 11i FrenohFrano uclI Dutch Guild Italian Lira Canada Dollar Belgian Franc

Found Sterling
U-S. Dollar

3.825
— 9jBB9-

390.0
: . £4xo.

11.778
9J91S

3.290
3.442

4.520
3JB2

2351.
1788.

1.709
1.304

77.3D
68.74

Deutechemark -- •

apanege.Vati 1JDQO
,OIM '

4.131
• '83.66

'

1000.
3.079
36^0

0.B4B
10.06

1.129
13.60

614.9
7546.

0.447
6.341

20.21
241.6

OJM0
ojni

1J.17
0.409

3.E48
1.188

971.7
9938

10.
6.668

1996.
730 0

1.451
0.531

65.63
24.01

Dutch Guilder
Italian Urn 1,000

0JB51
0,496

0.306
0.660

0wB86
1.697

74.07
166.1

2.796
S.011

0396
0.727

1730
3830

0^86
1^94

0.77D
-1.709

2.238
4.048

187JB
414.0

6.891
10^4

1^84
4.166

2.GB8 1 1575.
6.689 1 3041.

1.
2311

43.93
100.

- EURO-CURRENCY INTEREST RATES (Market closing rates)

Aug. a

Short term
7 days’ notice.

Month.
Three months.-..—
Six months-..——-
One year —

—

Aslan 9 (dosing i

cant; alx months 12V
12V12* per cane five

rates In Singapore): Short-term 11V1

1

7, per cant; seven days 11VH* per cant; one month llftk-ll*** par cant; three months 11V-12 par

-12* par oenu one year 12V 12* per cent. Long-term Eurodollars: two years 13*-13* par cent: three years 13V13* par cant: four years

i years 13*-13* par cent nominal closing rata. Short-term rata* are call for U.S. dollars and Japanese yen; othara two days' notice.

MONEY MARKETS

Cut in bank base rates
dealing bank base rates were

cult by 4 Per cent to 114 per
cent yesterday following better
than expected UK money supply
figures published Tuesday. Base
rates were increased by 2 per

cent to 12 per cent about a month
ago following disappointment at

the previous set of money supply
figures and the weakness ' of

sterling at the time. Yesterday's
move appeared to have no detri-

mental impact on the pound,
which improved against the
dollar and Continental curren-

cies and led to suggestions in

the London money market that

another cut in base rates might
not be too far away.
Three-month interbank fell to

11H per cent from Hi per cent.

UK clearing banks' base
lending rate 114- par cent

(since August M)

given when the authorities
offered an early round of
assistance and then bought bills

outright at 4 per cent lower than
previously. In the early morning
the Bank of England bought
£160m bills outright by way of

£4m bank bills in band 1 (up to
14 days maturity) at 114 per
cent; OS9m bank bills In band 2
(15-33 days) at llf-llj per cent;

MONEY RATES

£12m bank bills in band 3 (34-63

days) at 11* per cent; and £14m
bank bills in band 4 (64-91 days)
at 114 per cent.

Before lunch the authorities
purchased another £81m bills

outright through £2m bank bills

ia band 1 at 114 per cent; £67m
bank bills in band 2 at 111 per
cent; and £12xn bank bills In
band 3 at U4 per cent

In the afternoon £27Om bills

were bought outright. An
amount of £43m bank bills were
purchased in band 1 at 11) per
cent; £171m bank bills In band
2 at 11} per cent; and £50m bank
bills in band 3 at 11} per cent;

and £6m bank bills in band 4 at

11} per cent.
The Bank of England also pro-

vided late assistance of £135m.

Aug. 7 Frankfurt
|

Paris Zurloh Am at'asm
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LONDON MONEY RATES Discount Houses Deposit and Bill Rates

and discount houses buying rates aud. b

for three-month eligible hank isfc

Sterfrna i

Certiflaatd
Of deposit

!

|

Interbank
Local

Authority
J
Company ’ Market

deposits
|

Deposits
;

Deposits

1 1
Eligible 1 Eligible 1 Fine

l

Treasury
;
Treasury ! Bank l Bank Trade

(Buy)
;

(Sell)
;

(Buy) (Sell;
J
(Buy)

to nt per cent from
liA per cent. £ dnya notice—
The Bank of En^and forecast i days or_ j

money market shortage of £850m, 7d««rarioti<» ,„

which was revised -to £600m
around noon, and then back to tm-m months
£650m in the afternoon. A strong months- ...

indication of the official wish Wne months...
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INTERBANK FIXING
Local Autiv
osgotiaM*.

bonds
|

|
Local 1 Finance ' 5 Cert !

Authority - House > of 1

|

Deposits
1
Depo*lt*| Deposits]

BOR
Linked
Deposits

ECU
Linked
Deposits

LONDON INTERBANK FIXING
<1LOO ft.m. Auguste)

3 months U.S. doSara

One month.—

;

Two monthi—.1

Throe months-
Blx months......1

1 1214-18
,

121,-HTg
|

!
ifliB-im

1
liae-ll

1

- ' Ufa HA-HA . »«-10ft ;

1
—

;
Ulg i 11.6-11.7

1
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]

- Ills 1135-11.761 lOft-lOft
|- ! lift 1 113-11.9 10ft-l0ft

9l<-0ft
SftBSfl
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;
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Nine months....|
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: “nr
!— • “ft

Hi* -
;

1Z4-1M
.

j

19.1-12J

j

JOSg lC7a

|

lOft-lOig

Two years

8 months U.S. dcfltai*

Three year#— -

Fouryaarc
Five yean— —

1
1

S33

E
!

-

Md Itt/lfl

r
offer 1l«ll

Hie fixing rates ore' the
,

artthmatio
nuns, rounded ia tire naaran one*
sixteenth.' ot the bid end- offered rate,
for ffiOm quoted by lire market to
five -fMerence banks at .11 am each
working day. The banka are National
Woenamatar Bank. Bank of Tokyo.
Deuracke Bank. Banque Nationals da
.Parks end Morgen Guaranty Trust.

ECGD FIxad Rato Export Finance Schama IV: Average Rate of Interest

period July 4 to August 7 1984 {inclusive): 11 ,781 per c*nt. Local outHomias
and finance houses seven days' notice, other, seven days' fixed. Finance

Houma Base Rate (published by the Finance Houu, Association): 10* par cbm
from August 1 1984. London and Scottish Clearing Bank Rates for lending T1V12
per cent. London Deposit Raw for sums at S4von days' noun 8* per cent.

-Treasury Bills; Average tender rates of discount 113564 per cent. Certificates of

Tax Deposit (Series 6)- Deposit of £100,000 and over held under one month
11* per cent: one-three months 11* par cane thraa-six months 11* par cent:

efat-Aine months 11* per cent; nine-12 months 11* per cent. Under £100.000

11 per cent from August 9- Deposits held under Series 5 H* per cent. The
ratal nr ill deposits withdrawn lor cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)
Prims rats 13
Broker loan rats 72-12*
Fed funds 11 !u
Fed funds at inte mention...

Treasury Bills

One month B 83
19-15

Three month 1046
Six month 70.57

One yew 10-87

Treasury Bonds
Two year 100 “u
Three year 99“»
Four year . 103
Five year 104“»
Seven year 105
10 year 102*
30 year 10S lH

Gilts weak
Gilts for future delivery

finished weak ou the London In-
ternational Financial Futures Ex-
change yesterday. The September
contract opened firm at 105.07
followed overnight gains in U.S.
Treasury bonds, but then de-
clined on fears that Tuesday's
sharp rise of over £2 had been
overdone. Early gains in U.S.
bonds failed to revive interest,
and the marker was also unim-
pressed by news that the tap
stock offered by the Government
broker was oversubscribed.
Traders suggested the redac-

tion in Bank of England money
market dealing rates, followed by
the cut In clearing bank base
rates, had been Largely dis-
counted in Tuesday's rise and
failed to lead any lasting sup-

LONDON
THREE-MONTH EURODOLLAR
Sim points of 100%

port to the contract, which close
at 104-22. compared with 104-27
previously.

Three-month sterling deposits
for September were firm on the
cut in base rates. After opening
at 88.89, almost the low of the
day, the contract finished at the
day’s peak of 89.14, against 88.81
on Tuesday. Sentiment was
helped by the general easing of
money market interest rates, and
by the pound's improvement on
tbe foreign exchanges.

Eurodollars also finished firm
following gains in tbe corres-
ponding Chicago contract. Trad-
ing was helped by an easing of
the Federal funds rate in New
York, and by a good reception
for the U.S. Treasury's three-year
note auction Tuesday.

Close Hloh Low £SSept 88.41 88.47 883
D«c 88.04 88.16 883D B7.83
March 87.75 8735 87.70 87.51

87.53 87.62 87.53 87.26
Sept 8734 87.38 87.34 87.07
Estimated volume 4385 (5.660)
Previous day's open ini 13323 (12.771)

THREE-MONTH STERLING DEPOSIT
6250,000 points of 100%

Close Hloh Low Pw
Sept 89.14 89.14 88J8 8831
Dec 89.45 89XS 89.19 89.08

89.30 89.30 89.04 88.90

Junet 99.12 89.12 8836 8838
Ltiuiwwi miunn «.u,c |i,nw|

Previous day's open ton B.983 (8.G

t £500,000 points of 100%

20-YEAR 12% NOTIONAL GILT
E60.000 32nds of 100%

Close Huh Low Prev

Sept 104-22 105-08 104-12 104-27

Deo 103-25 1C3-27 103-20 103-30

March 103-03 — — 103-08

June 102-17 — — 102-22

Estimated volume 4,483 (5.580)
Previous day’s open int 4,042 (4,324)

Basis quote (dean cash price of 13*%
2003 lees equivalent price of near
futures contract) par to 08 (32nds).

U.S. TREASURY BONDS
8% SI 00,000 32nd* ot 100%

Close Hloh Low Pmv
Sept 65-21 65-27 65-19 65-13
Dec 65-01 65-01 65-01 64-27
March 64-18 — 64-13
Estimated volume 796 (1,084)
Previous day's open Int 1.388 (1.428)

CHICAGO
U.S. TREASURY BONDS (CBT) 8%
SI 00.000 32nds of 100%

Latest High Low Prev
Sept 65-23 65-28 55-19 66-14
Dec 65-03 65-08 64-31 64-26
March 64-19 64-24 64-18 64-11
June 64-07 64-11 64-05 63-31
Sept 63-29 64-00 63-28 63-22
Dec 63-20 63-25 63-19 63-14
March — 63-07
June 63-06 63-11 63-06 63-01

U.S. TREASURY BILLS (IMM) Sim
points of 106%

STERLING £25.000 S per E

Close Hloh Low Prev

Sept 1.3100 13119 13028 13076
Dec 1.3127 13127 1.3066 13096
March 13177 — — 1.3135

Estimated volume 924 (77)
Previous day's open Int 3,728 (3.730)

DEUTSCHE MARKS
DM 126.000 5 par DM

Close HSrah LOw Prev
Sept 0.3450 03466 0.344S 0.3450
Dec 03500 D3E0Q 0.3498 03600
Estimated volume 129 (99)
Previous day's open Int 314 (327)

SWISS FRANCS
SwFr 125.000 9 per SwFr

Close Hloh Low Prev
Sept 0.4098 0.4106 0.4097 0.4097
Dec 0.4170 0.4172 0.4170 03169
Estimated volume 4 (2)
Previous day's open int 2.216 (2316)

JAPANESE YEN
Y12.5ro S per Y100

Close High Law Prev
Sept 04126 — — 0.4112
Dee 0.4184 — — 0.4174
Estimated volume nil (1)
Previous day's open int 197 (189)

Latest High Low Prev
Sept 89.57 86.51 89 54 89.15
March 88.96 88.33 88.90 88.87
June 88.73 88.75 88.70 88.65
Sept 88.56 88.58 88.55 88.48
Dec 88.36 88.43 88.36 88 34
March 8830 88.30 88.21
June 88.20 8830 — 88.10

CERT DEPOSIT (IMM) Sim points of
100%

Latest High Low Prev
Sept 88 .56 88.64 88.54 88.49
Doc 88.19 88.31 88.15 88.14
March 87.89 88.01 87.88 87.86
June 87.69 87.78 97.69 87.63

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
Sept B8.11 88.18 88.09 88.04
Dec 87.74 8736 87.71 87.69
March 87 45 87.58 87.42 87.39
Juno 87.22 8735 87-21 87.16
Sept 87.02 87.13 87.02 8638
Dee 86.87 86.96 86.87 8832

Latest High Low Prev
Sept 13095 13140 130B0 1.3060
Deo 13140 13170 13085 1.3080
March 13160 13210 13180 1.3105

GNMA (CUT) 8% 6100.000 32nds of
100%

FT-SE 100 INDEX
£25 per lull Index point

Close Hmh low Prev
Sept 108.15 108.30 10600 10536
Dee 10830 108.20 107.90 10535
March 10B30 — — 106-10
Estimated volume 838 (S93)
Previous day's open bit 1.063 (1.014)

Latest High Low Prev
Sept 68-18 68-24 68-16 66-16
Dee 65-22 65-29 65-21 65-20
March 64-28 64-30 64-28 64-23
Juno — — — 63-31
Sept — — — 63-13
Dec ~ — — 62-31
March — -— —
June —- — — 62-12

Company Notices

NIPPON CHEMICAL
CONDENSER CO. LTD.

(CPR>)

Referring to tM advert! cement in this
Daoer oi June. 1984 the veoe.*
a.oned announces that the onai’-H
snares from 15va free dstrUwW.i
have Keen received.

As tram 17th August. 1984 one
new cdr Nippon Chemical Gowenaer
Co . Ltd. cum cp. no 12 s.e.a. and
talon rear. 1.000 Shs. of Ten 50 will

be available at Kas-Auoclatle N.V.,
Sou (strut 172. Amsterdam eaalitsc
delivery at 10 dlv. cpv- no. 9 or
20 civ cps. no. 10 of CDRs Nippon
UCAMai CoMnw Co.. Led. mtr.
1.000 Shs. of Yen SO Or combina-
tion* t hereof.

Alter 1 4n> September, 1984 the
enu ivalent or itie CDRs, which hare
not been claimed Or the holders of
dlv. co. no. 9 and 10. will be u’d.

-urtntr the undersigned announces
that IS from 17tn August. 19S4 at
KiiMtuXIale N.V.. SDOinrut 17Z.
Amsterdam, dlv. cp. no. 11 [accent.
panted Dv an “Affidavit “t ot the
COR* Nippon Chemical Condenser Co.,
Ltd. Will be parable with USS41 43
net (dlv. per iKora-dtn ]i 3.1984:
orosi yen 12 o. in.) after deduction
of tS«L Japanese tax - ven 1.800
- USS7J51 per CDR. Wltnoet an
aiMsrlt 20% Japanese tax (,
Yen 2.40 — U&S9.74 per CDR)
will m deducted. After 31.10.1984
the dividend will only be paid under
deduction of 20 Jap. tax with
US&39 per CDR. In accordance with
Ino Japanese tax regulations.

AMSTERDAM DEPOSITARY
. COMPANY N.V.Amnarnm.

lit August. 1984.

CAREER
FUTURES
COMMODITY/LIFFE
RECRUITMENT

Please contact:
Michael Hutchings

016231266

Clubs

EVE has outlived the others because of a
DOilcv of lair play and value for money.
Supper from 10-3.30 am. Disco and (dp
musician*, aiimarou* hostesses. csciUnfl
floorittowj, 189, RraentSL 01-734 0557.

RAMON'S NIGHTCLUB RESTAURANT,
42. Dean Street. Wl. Where mir'l bust-
nouman can nHax and enjor an exciting
evening. Various cabaret acts throughout.
Charming and discreet dancing partner*
available. Oocn rughcir 9 pm a 5 am.
01-437 9465.

CLASSIFIED

ADVERTISEMENT

RATES

Par
fine
(min.

Single
column
cm

Intln.
3 lines) 3 arts

)

Commercial & Industrial

Property 2.50 33.00

Residential Property 7.50 S40
Appointments 10.00 34.50

Business, Investment
Opportunities. Business

for Sala/Wanied 9.50 33.00

Personal 7.53 25.00

Motor Cora 25.00

Hotels & Travel 7.50 25.00

Contracts 5* Tenders 9.50 3300
Book Publishers — not 16.00

Premium ponittona available

(Minimum alza 30 column cim)

£6.00 par single column cm rutin

Far further derails write to:

Classified Advertisement

Manager
Financial Times

10, Cannon Street, EC4P 4BY

WestLBi

Eurobonds*DM Bonds • Schuldscheine
fordealing prices call

dOsselporf
Wdstdeutscho Landesbank. Hood Office. P. 0. Bon 1128. 4000 Dussokkxf I

international Bond Trading and Placement: Telephone 6 26 31 22/826 3741
Telex 8 581 881/fi 581 882

London
Wastdeutsche Landesbank. 41. Moorgaie, London EC2R 6AE/UK
Telephone 6386141 - lblex 887 984

Luxembourg
WestLB International SJL, 32-34. boulevard Grartde-Duchessa Charlotte,
Luxembourg. Telephone 4474 -143 - Telex 16 78

Hong Kong
Wesideutsche Landesbank. BA Tower, 36th Floor, 12 Hatcourt Road.
Hong Kong, Telephone 5-8420288 - lblex 75142 HX

MarketmakersinDeutsdirnarkBondsVNfeStLB
\Afestdeutsche Landesbank

- 9
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}

Dollar
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;

Dollar
Dutch
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Franc D-mark |
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! Franc
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Belgian Franc <
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|
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For tbe last125 years tbeINVESTORSCHRONICLE hasbeen die trusted
counsellor for tbe money enthusiast

Serious about investing?

Then the INVESTORS CHRONICLE is tbe magazine for you.

No other magazine can rival the depth and scale ofour financial intefligeoce.

Ourteamof specialist analysts and journalists give investors all they need.

An invaluable weekly company reports service assessing performance and
potential ofUK companies. Positive buy/sell share wx-ommpnri^Tnnjy

A wealth of performance statistics. A low-down on international markets.
The news behind the investment scene AND personal finance every week.

For subscription details please complete and return tbe coupon bekne.

Tb: IsvMbwaChtaulda, FREEPOST; LondonEC4B 4QJ(po stamp
needed in the Ug).

Name

Addressi-

THEUNANCIAIiTIMESBUSINESSPUBLISHING KTD.

Barclays Bank
Interest Rates.

BASE RATE
Barclays Bank PLC and

Barclays Bazik International Limited
announce that with effect from the dose
of business on 9th August 1984, their

Base Rate will be decreased from
12% to 1 1Wo. This new rate

also applies to Barclays Bank Trust
Company Limited.

RATES FOR SAVERS
Bonus Savings and Payplan Accounts.

Interest paid is decreased from
10% to 9lh% per annum.

Ordinary Deposit Accounts.
Interest paid is decreased from

9% to 8j/2% per annum.

BARCLAYS
Reg- Office: 54 Lombard St., ESC3P 3AH. Reg. No's 49839, 920880 and 1026)67.

BANK
Base Rate
With effect from

the close of business on

Thursday 9th August, 1984

and until further notice

TSB Base Rate will be

11.5% p.a.

Trustee Savings Banks
Central Board,

PO Box 33, 25 Milk Street,

LondonEC2V8LU.

The RoyalBank
ofScotland

The Royal Bank of

Scotland pic announces
that with effect from
close of business on

9th August 1984 its Base
Rate for lending is being

decreased from 12 per cent
per annum to 11% per cent

per annum.

I
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INTERNATIONAL CAPITAL MARKETS

Texaco heads issue bonanza
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

TEXACO launched a S300m. 12%.

per cent Eurobond yesterday as the
dollar sector of the international

bond markets was flooded with

more than S799m worth of new pa-

per.

The new issue bonanza came on
the back of renewed confidence in

the New York bond market Secon-

dary market prices of fixed rate Eu-

robonds rose by around K point on
buying demand from both profes-

sional dealers and retail investors.

But despite the cheerful mood the

Texaco issue got off to a relatively

slow start The company has been a

heavy issue of issuer bonds recently

and at S300m this is believed to be

the largest fixed rate issue seen in

the dollar sector of the Eurobond

market this year.

Led by Morgan Stanley the issue

has a three year life and is priced at

D-MARK NEW ISSUES CALENDAR
Dote Borrower Amount DM (in) Lead Manager

Aufl 15 World Bank 3G0m Deutsche Bank
' 20 RautanukI (Finland) 100m Commerzbank
21 Escorn 100m Commerzbank

Sept 3 BFCE 200m Dresdner Bank

5 Asian Development Bank 200m Deutsche Bank

Next committee meeting September 11

100%. Simultaneously Texaco issu-

ed 300,000 warrants to purchase an
eight-year bond with the same cou-
pon at any time over the next three

years. The warrants, which were
priced at $17, were better received

than the bonds themselves, trading
up to $1830 yesterday afternoon.

But the bond traded at a discount

around its total fees of 1% per cent
With the dollar trading close to its

recent highs warrants offer inves-

tors the chance to lock into today's

high yields without taking much ex-

change risk. This idea was also be-

hind the launch by Goldman Sachs

yesterday of a series of 500.000 war-

rants to buy the forthcoming U.S.

Treasury 30-year bond. The series

comprises a tranche of 200,000 war-

rants priced at $38.50 to buy the pa-

per at the average auction price and

one of 300,000 priced at S22 with an
exercise price $40 higher.

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for August 8.
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• Yesterday also saw the launch of

a new DM 900m calendar of issues

in the German market. The amount
is slightly larger than the DM 700ra

absorbed during the month just ex-

pired but bankers said it should be

fairly easy to place. Some were dis-

appointed that the list carries only

rather dull names. Other potential

issuers are believed to be holding

back from the German market be-

cause of uncertainty over withhold

ing tax.

Outside the calendar Dresdner
Bank launched a DM 250m Euro-
bond with warrants to buy its

shares. The bond was launched si

multaneously with a S250m floating

rate note, also bearing warrants.

BHF Bank bond average

August 8 Provioua
S8.SS3 98.946

High 1984 Low
100.009 38X156

The eight-year D-Mark issue

bears a coupon of 8 per cent over
eight years and issue price of 115.

The dollar issue, also for eight

years, bears interest at a margin;;

of 'it per cent over tfae mean of the

bid and offered rates for six-month
Eurodollar deposits in London
(Limean). The warrants on both

bonds carry an exercise price of

DM 150 compared with yesterday's

close of DM 152.

Other new Euro-issues included a
$75m floating rate note for Christi-

ana Bank led by Credit Suisse First

Boston and Christiana Bank itself.

The 10-year bonds which bear inters

est at a margin of K per cent above
T.imgaw were readily absorbed. This
suggests that there is demand for

this type of conventional floater in-

stead of those with a weekly inter-

est fixing feature that have predom-
inated recently.

Bank Leu is raising S40m
through a bond with equity war-
rants led by UBS (Securities).

Terms are to be fixed on Friday but
the issue carries an indicated cou-

pon of 7% to 8 per cent Nippon Kog-
aku, the Japanese camera maker, is

raising S50m through a convertible

issue with an indicated coupon of 4

per cent led by Nikko Securities

and Mitsubishi Finance.

Foreign issues on the Swiss mar-

ket shed about V* point yesterday.

The SwFr 100m, eight-year issue

for Shikoku Electric Power has

been awarded a 5?a per cent coupon

as indicated by lead manager UBS.

C$1.05bn
Canadian

issue well

received
MONTREAL - Yesterday’s new
C$2.05bn {U.S.S804jb} Government
of Canada bond issue sold quickly

at the market opening as other

bond prices firmed according to

dealers..

The Finance Department said the
issue of non-callable bonds, to be
dated and delivered August 22, will

consist of four maturities:

• 12 per cent bonds due May 1

1987, at a price of 100.10 plus ac-

crued interest from May 8 to Au-
gust 22, to yield about 12.19 per cent
to maturity.

C 12K per cent bonds due March 15

1989, at a price of 100.50 plus ac-
crued interest from April 1 to Au-
gust 22, to yield about 12.35 per cent
to maturity.

• 13 per cent bonds due April 2

1994, at a price of 100.375 plus ac-

crued interest from April 1 to Au-
gust 22, to yield about 12.92 per cent
to maturity.

13 per cent bonds due October 1

2007, at a price of 98.625. to yield

about 13.19 per cent to maturity.
The issue will be in a maximum
amount of CS375m.

The Bank of Canada has agreed
to acquire a minimum of CSlOOm of

the new bonds. This acquisition will

be open as to maturity, except that
the total will include a minimum of
CS30m of the 2007 maturity.
Reuter
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Going to Canada?
Fly Air Canada intercontinental First or Executive dasses

and it's comfort ail the way. At Heathrow you can enjoy the peace

and freedom of Air Canada’s Maple Leaf Lounge. In the airyou
can relax in the biggest seats you can find on scheduled flights.

The service Is unbeatable too. For details of Air Canada’s

Intercontinental Firstand Executive Class services to S Canadian
cities, see your travel agent or ring Air Canada on: 01-759 2636,

021-643 9807, 041-332 1511 or 061-236 9111.

Loungeontheground-lou
FHghtssogCK)d,youwoirtwanttogetG&

si*
ir

19, +14
5, *.%

» <>"

Hit* 1

site

jsNc-ii-S

UJrfwwj .-1 . v.

1 » - •• - *;
‘ a ‘

C-OTibe;

5ass8P-S{? 4:tjii

^ washes
V

^ trial

'l,
*taases

s
3'=i.r3

er.

•T»

^•s

.X
i.'V’ '

*1

A?.N :.v
4c*-'

1*

\


